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Every  Holder 
of  Securities 


’.-m*  irst  Mfp  new  invf^tori 

should  taii“  after  rece  vmg  their' 
ceniiicate*  should  he  to  maLe  a 
compl  Le  detailed  re.ord  of  all  the 
mpoftant  po  nU?  in  connection  wmi 
ibeu  Hjcunties,  Kor  this  puipos* 
w#  have  prepared  a  conveneiu 
*  ^«cullly  Record  form  which  is 
almtJp'  tna  ^pcnsahie  as  n  ready 
rcierence- 

JJJ  ACoprro'fhe  “^ecirlty  Record" 
m  It'nr.  giadly  cent  od  retjuest. 

I  A.  E:.  AMES  &  CO. 

W  Invetirrent  ^CUrH4e$ 

19  *  At.  Jmzc\mm  lit, 

SMDWTBEAX, 

TOTMit.  Tirw  TmV 

WAounmlS^nomS 


EMBARGO  ON 
CAN.  STOCKS 
RAISES  STORM 


British  •  Authority  Says  That 
Polit-y  is  Short-sighted  One, 
and  Must  Have  Damaging 
Effect  on  Canadian  Credit. 
Following  on  (irand  Trunk 
Dispute. 


We  Recommeod  for 
Investment 

City  of  Montreal 

4' t  and  412% 
Registered  Stock 
at  a  price 
yielding 
Over 

Addilionai  trforrtciioi',  im  rrauest 

United  Financial 
Corporation 

Limited 

112  Si.  Jam*?  St.  JVIontraal 
lORONTO  IOMH)N.  Kn4. 


Why  Has  the  Farm 
Tractor  Industry 
Grown  ? 


(From  (lie  London.  Fnirlaiid.  Bureau 
of  Tlio  I'iiiaiirial  Timos.) 

Txmdoii,  l^nir. — Tbo  Canaiiian  Gov- 
e'TiUiciii  s  embargo  on  ('aiiaflian  se- 
!  L.-i'jes  )uld  in  iho  I  iru-d  Kitigrioni 
ajid  the  C  'ii'.nient.  ba?  bad.  of  cotit  se. 
a  paralyzing  rfiYci  o„  ,i,e  |,oiui<;n 
market  lor  (  ari.aiii-ii  so< 'iritio.it.  with 
I  a  ctuisfonent  1;''aI)^o  in  jiriiT.?. 

I  T''  a:  an  ucJortuii- 

a^.e  tinto  s-a crly  had  thn  stovm 
Oi  rnsiniiiifiii  agau.«t  ilip  Dominion 
n  cnmcoiion  uitb  tin'  tirand  Tr/.iik 
uea.l  ca'uied  down  w  bm  the  news  of 
j  th<’  piiilM.rgo  arrived.  "If  C.anada 
t'ants  to  really  Inirt  her  finaneial  re¬ 
putation  in  this  <’ouritry.  '  a  promia- 
^  eiu  lajndon  finatwal  man  sani  tome. 
■  she  i“  certamly  ;iie  right  wav 

about  it." 

Fven  the  l.otidoii  Thnanria!  Tune?, 
fre  leat'inp;  llritj'.sb  I'inancial  .innrnal. 
''•'.lb  a  reputation  lor  caln-.  wirdou. 
ou  mano.-^!  finane  ;t'.  c-xpt^re -r?  eoii- 
cerr.  "It  is  nai  riiffiei.'li  lo  nnder- 
''tand  ihe  (’anudian  (.ovc;iiuieiil  P 
;  View  of  ti.n  .si;iiat,:on  <  ri  ate.fl  by  i.!u> 

I  rolling  of  Ktovl-;.;  p.'t  .■i(r.;.;,',v  held  on 
!  th.";  .^iee  in  the  Ganaci;<:n  nir.tiu  i.  but 
'  r  t'no  rrm-'  tb-i'-  M  ’*  i  t  n -'iu(':  ed  bore 
'  l’.„'  tl  '  I'o'  ;  ."•i 'lUe.i  it!  a  «bort- 

-.f  bted  I't'o  ;it:<l  bavf  a  d.'iHiaB- 

itig  (  f^'e<  I  or.  t  iinad  aii  ( j  odii.  Tlold- 
er:i  of  ('.anadian  .■■ot  unt.'e.=!  will  feel 
;  aggrie’.ed  that  as  a  ^.e.-i.li  of  sbisGov- 
j  fprticnt  a.el.'on  t>e  rearktl  for  ihoir 
I  eoct't';tif a  ha.-;  (::rapi.<  ared,  at  leant 
for  the  time  bi  n;,.  j.iiid  the  action 
j  v/'i:  r.<M  tend  to  impiilarize 
('anadiau  v.uioh  i.i.-.y  In-  made 

I  in  t'le  firir  ri:  r.  this  i  onni.-y.  ' 

T..^  Ill  nfon  t  .'i!i  da  it;  the  ri-itiFli 
!  ny.ne;  rtarket  lo-day  i..i  etiuita.lent 
■  no’d'tlig  a  .■*  »!  rag  la  lore  a  btiTi." 

I  I  !F  ;>  pil>.  t'anada  e  development 
lip  tile  pa.*^!  w.ip  lav’ely  tiie  reFuIt  of 
iiiir  impii-n.-i  flov.  !'■  iJri..i.=.j  i^ip'tai 
I  ;..,o  tin  <0,11.  1 .. .  't  o  ((.larrtd  w‘;.i 
i.im;.-,  I'-i'i.d  ia’-o  |H)!:e.v.  Aud 
the  ];.  .;i\ o.-'to.-  Itar  a  ioiii,  me.'.i- 


Municipal^  Railroad  and  Public 
Utility  Bonds 


Harris,  Forbes  &  Company 

Inrorporated 

21  $t.  John  Street  C.P.R.  Building 

MOTREAl.  TORONTO 


ORIENT  TOUR 
BYB.C.MEN 
CALLED  OFF 


Owing  to  Impossibility  of  Se¬ 
curing  .\dequate  Accommo¬ 
dation,  Vancouver  Board  of 
Trade  Members  WiU  Not  Sail 
(0  East  as  Scheduled  on  April  | 
Xth. 


‘Maritime  Farmer”  Has  Fallen 
Foul  of  the  Programme  of 
the  United  Farmers’  Political 
Organization — If  Wheat  Se- 
cure.s  Special  Treatment. 
Other  Products  Should  Re¬ 
ceive  Same  Privileges. 


i  he 


Trapn-ris' ;<;iis  c’  Iructori!  g'ew 
frpr.'i  “77  'n  If-’.f)  ix;  TS.OtNt  ir 
i;>19.  V  b,  ?  <■  ntini'e;)  .Fhort- 

ag,'  Kiln  !p1c  in  the  f3.c»  <«f 

need  f'l  inereas.'d  jncduclkin 
ns<'e,-:s;iaifyi  lalxir-SRvintT  macb- 
ir.ery.  There  arc  over  720, Otk) 
furmc  in  .70%  could 

a  tractor  with  60%  more 
b-!U  y ;  traclorB  noed- 

<o  in  <  aiiada  alone  I 

Fhiise  Traelort  <h'r;,-orj4tjoit, 
l.iriih«>'.l,  t,njii»filai:iro  l*re- 

II  rred  SiaK  k.  I’riee:  100  , with 
a  OKI)  Coinmnn  .Slock  hosas, 

roll  lo  -Mreurp  an  interest 
ir  ih»  ‘  wojU  Ltjowri  t^’anadlan 
.♦unuany.  'r.i*'  T:a*itor 

F;ift  hner  uri  I  ho  ri'Hrkot  for  yeiars 
;i  pTTiotical  success.  Pi- 
r^'rtor.*;  include  1.  \V.  NorcTtv*M, 

r-cBidcnt  ttanada  Steam- 
jiiiip  i*in(*F.  Ljid..  l>irector  Domin¬ 
ion  Sicrl  (*orporo-tl(ir.  Preferred 
iStork  Un.s  no  niortsrn^fe  indeblt’id- 
ne.-^.s  shoad  of  it.  Net  assets  of 
agreinsi  $750, 000  Fre- 
ferred  Hiock  is.sur.  Dividends 
j»Hvj»hlr  «.  pt."'  in  Now  V<}rk. 

.Pv‘,  for  special  Bulletin 


0. 


'NVESTMENT  BANKERS 
Metrbers  Toronto  Stock  Exchange 
FAV  STREET.  -  -  TORONTO 

Phone  Main  .388 


['..".nUipi:  Fc  ici'.puit  Ills 
i  Til  -  i:;jt:.‘  ii  Over;  c-.t.-  Hank  wipe';.. 
I  it  v.iii  i!o  t i":i!embc.-e<J,  w.m  .''ornicd 
'  :  !•  I  ai..  ii  fi  <f"  ii  ntirr.l.<».‘  <►' 

'  Hrit  «i.  iiiiil  <)v<  laea;.  i'lsiitiPious.  in- 
;  clipiir^  1  l,e  i  oaiimon  ILii.ii  of  Caa- 
'  aib..  I'j  -  (  Piiip.i  nl  a  s<'hep)e  for  the 
j  iovr’.aLb.p  of  an  Aoi; .o-Polisb  oauik 
'  u  coii.jiiiici  K.ii  w.ti.  1  be  <>!<l-p.^a.i»liRb- 
i»l  baiinins  boiise  of  A.  Pe^’el.  A-  (^o.. 
Hi  Wartaw. 

.Vopiiup'  <!ev»'k>(inieiii  it;  w  bich  a 
f 'amid. an  bank  i.s  indirectly  coneein- 
I  (I  is  the  purcliaso  b)  Bana  iays  ITank 
with  wbicii  tile  IkniK  of  Montreal 
is.iiov.  a?,w)cia.ti  ri,  (liioiig-b  the  med- 
1  itlin  of  ilie  I'o’iOTiia!  ITarih  -of  the 
'sliaiTs  of  the  Anglo-lvgyptiaii  Rank. 

^  The  .\nsio-Kcyi>tian  Rank  was  er- 
1  ta:b!isbiHi  in  1>i6l  and  has  had  a  vetw- 
'  lifo.stK  :<uo  (a  i  i  ;  .  In  addition 
'its  oroioiiieiH  joieri“Sls  in  T'gj’pl.  it 
i  b.i.<  hraioh,.--  GiUralia.-  and  in 
-Malta.  .-i.M-ia  i.ioi  I’i-.eKinc.  and  is 
t  I  VO  ndiiiji  :o-  ■p.p-ie  ri'.pidly  srmt.ii 
I  into  the  So  '.d;;!' 

I  'Ihe  I'.di.'a.r  l>i'ou|>  Rreaks  Into 
i  l.jiiiciishiie. 

I  .Spcriiii.c  ik  t'onii»aii>  h.'.ve  iooken 
!  ,nio  aiioi.lu  1  spheie  —  t.,iai  o,*'  lyuiica- 
'  coltou  si>:iuiing.  T'lierc  will 

I  soon  be  no  Rr-tlsb  indnsu  y  of  im- 
!  portance  with  which  the  .Mackay 
'  ((  ontiiiuPd  on  Tagc  7.) 

AMERICANS  ARE  HI  VERS 
OF  SPANISH  RIVER  STOCK 


l.K,- 


*  Our  Special  Circular 
E  on 

HIGH  GRADE 
INVESTMENT 
STOCKS 

1  ii;i.i.i>'.,  i.TR-if  iirK 
nKTIRSS 

mil  help  Iinestoi'a  to  add 
Mibsiantiallj  to  their  Income. 

IVp  would  b«'  pleased  to 
place  your  name  ou  inailiiiir 
lUt  to  receive  it. 

McCUAlG  BROS.  &  CO. 

.■'lembera  Montreal  Stock 
Exchange 

<  orner  >’atre  Dame  and  St, 
Franoi!)  Xavier  Streets. 


I»it'i'erenl  Paper  Interests  Bnylnsr 
Securities  of  Hii.il  (  oucerns. 

On  the  Inca!  Street  .t  is  i bought 
ihal  OHicb  of  ibe  recent  buying  of 
Spuiiisl.  Tti.ei  has  been  foy  iineot- 
j  iiieni  account  and  has  come  from  in¬ 
terests  eonnec'.ed  with  ihe  liilerna- 
Itiona!  I-a)ier  Cn.  On  thr.  other  band. 
..Montreal  iniere.sta  ba'e  ria-bt  .along 
,  b"eti  \er.\  large  buyers  of  Interna- 
!  t'otial  Ptiiter  stock  in  the  .\ew  York 
market. 

It  is  thouf-'lii  that  during  the  last 


(from  the  St.  .loliii  l{urcaii 
Fiiiuncial  Times.) 

.St.  .luhn.  N.F.  The  "Maritiiue 
fm-thcr  '  ’  has  falltii  fotil  of  the  pro¬ 

gramme  of  the  T'nited  Fariiier'.s 
imlilical  f;rganizniioii.  It  affirms  its 
belief  that  ‘‘the  farmers  of  the 
Maritttiip  Prinince.s  are  bcitig  gold- 
bricked  by  one  of  the  nio.st  iii.sidtions 
canii>aistis  ever  undertaken  .ti  I'an- 
ada".  and  calls  mioti  the  ea.steru 
fariiKi's  not  to  allow  tliemseU lo 
be  III., lie  the  ■■<  a'.spa  w.s  for  a  clone 
of  w  esterio  r.N,  who  ate  out  lo  lur- 
tber  their  own  |)ariiculaf  ends" 

The  .Mar  tiii'.e  I-’aniier  goes  on  in 
a  rather  pemiery  \eiii:  - 

'■'J'lie  .Maritime  rarnier  ir  a  lournal  i  sliop  inannf.TcttiiT 
winch  believes  in  the  east.  It  tliiiik." 
l  ighl'y  or  w  roiigi.''  that  Ihe  iuteresl*’ 
of  the  east  and  vest  are  tint  a.t  all  in 
keepine.  Our  farmers  ('ARM.  .Most 
oi' the  western  fatnier.s  Ml.NE.  They 
not  only  want  the  earth,  but  they  are 
reaching  out  for  some  of  the  (danct.'. 

I  rge  a  I’ndesl. 

".yt  present  they  are  in.sistiiig  tiiat 
the  government  again  buy  their 
wlic'at  at  fancy  pri<p.s  and  force  the 
rest  of  Canada  to  pa>  the  hill.  Me 
sa\  no.  Not  ()iil>  do  we  say  no 
to  that,  but  we  again  urge  'be  fairh- 
ers  of  these  province.s  to  protest 
against  any  sucli  tise  of  the  tnonie." 
of  tills  country,  unless  the  fa’-inet:. 
to  of  the  Maritime  Provinces  are  to - 
it  corded  like  treatment.  Tlie  I  t'!t  <i 
in  farmers  of  the  west  are  going  <> 
is  Ottawa  to  foice  Iha'  unholy  inopi..-. 
tion  on  the  goveriinient  oi  tlie  Do 
million,  .lust  so  surelj  as  tlicy  ,oic- 
eerd.  .lu.st  so  surely  will  every  faiiii- 
or  continue  to  (lay  exhorhitatii.  piites 
for  his  flour  and  feeds  for  the-  iie.xt  | 
year.  The  Cnited  Slates  has  decio  d 
to  hate  no  more  prire  fixing.  I'beii  | 
w  hj  should  we  coniiniie  to  pa.c  an 
unheard  of  tax  to  the  Cnited  Farm¬ 
ers  of  the  West?  The  tnen  who  arc  i 
doing  this  thing  are  the  same  men  j 
who  are  profeS'Siiig  brotlierl.'  lov.  fo  '  | 
the  farmers  of  the  east,  hut  wlm  at  | 
the  same  time  are  tnakitig  an  a’- 
tenipt  to  rifle  their  vii't inis'  pockets 
a.s  have  pockets  neve:  hecii  litl  d 
Irefore. 

IVhal  Ahoiit  Polafiies. 

"It  is  agains-;  stidi  ah.^oliiteij  con-  j 
flscatory  methods  that  the  Maiotinie  I 
Farmer  protests.  I:  wheat  is  to  get  | 
ispecial  treatment,  then  let  us  hate’ 

;  O'lr  potato  growers  looked  after  i 
1  Where  is  all  the  performance  ihal  j 
|wa.s  promised  by  the  I'nited  Farm-, 

'ers  in  the  markelliig  of  potatoes  ' 

.  "The  Fnited  l•■itl■tuerF  of  .New- 
!  Bninisw  ick  iis  an  organization  whiih 


;  (From  the  Tunrouver  Bureau  of  The 
j  Fiuancial  Times.) 

A'ancouver.  B.C. — The  projected 
,  tour  of  the  Orient  by  xnemhers  of  the 
I  Vancouver  Board  of  Trade  has  been 
I  called  off  for  the  present  year  owing 
ilo  the  impossibility  of  securing  ado- 
I  ((iiate  acccmmicMiatlon  on  the  Em- 
;  press  vessels.  The  party,  twenity 
1  strong,  w'as  to  have  sallc'd  on  the 
|Enii>ress  of  Asia  on  April  8.  but 
'nothing  better  than  the  fourth  deck 
I  down  could  be  secured  ;ind  no  guar¬ 
antee  was  forthcoming  in  regard  to 
I  the  return  passage.  The  trip  was 
lo  have  taken  tlircte  months  during: 

;  which  most  of  the  chief  hnsiness 
j  centres  in  .Tapan  and  China  were  to 
be  viisited 

Exceeds  Grain  TrafHe, 

-Mr.  A.  E.  Uosevear,  general  freight 
-  i  agent  of  the  Grand  Tnuik  Pacific. 

Year  and  in  Eisrht  I/ea-sI  Actix-e 

Month.s  of  Year  E.-irninRs  Were  Almost  f^qual  to  Showing  |„,p  rSdwua^  the"mituM-.S^r^ 

For  Entire  Previous  Year — President  Rieder  Refers  to  Ex- j  the  line  exceeded  tin'  gruin  traffic, 
pnnsion  Looked  For  in  New  Tire,  Fell  and  Rubber  Depart-, <he  figures  being  taken  frenn  Sepf. 
inents,  *''***  March.  ‘‘Ihir- 

_ _ _  I  ittg  that  period  we  iJiipped  2.600  car 

I  loads  of  coal  from  UTipi>r  Fritish  (>>1 
poesibl.'  to  make  .i  comps rhon  with  Aiherfa-  V  ,•  are  now 

the  previous  year.  cxco))i.  in  some  moving  shipmeiils  ft;nm  i:’.  mines,  as 
special  instances,  as  the  sialeinc'nt  , compared  with  the  tune  mines  f.hip- 
now  going  lorward  to  shareholders  ,  onr  road  tlie  previous  war 

only  roiers  a  period  of  eight  months  -pi„.  rti-slric(  iK'twen  i'rinre  C.c'orge 
from  .Xhiy  Isl  lo  Iics'emiier  31st.  IhiSjjjn,)  McBride  conlaiiis  moire  piilenli.sl 

mineral  wealth, ’’  .■millmied  Mr.  Ilose- 
Vf'ar,  "thaji  all  tlie  rest  of  Canada. 
Following  Ihe  Hit 


SAY  EASTERN  Ames-Holden  Rounds  Out  a 

FARMERSBEINGi®*Or«a"ization-lmportance 

GOLD-BRICKEO  S"l>».<l.ane. 

UWkft#  Changes  Fiscal 


We  Offer] 


MONTRUl  STREET 
RAILWAY  CO. 

BONDS 

Due  let  May  1922 

Denominationa 
£100  cw  M86.6b 

Price  to  Yield 


Daun.xj*iio?»  Secittcttibs 

<xiiiu>oRimoiN  x.<2i'\xTm> 

CANADA  UrW  DLOa-  MONTMTAL 


The  anutl.il  slalCimen'  of  Ames- 
Holdc  ii-.M.'C ready,  i.iinftrii,  wMlI  a1- 
iia<l  uumaial  inte.re.st  this  v.'ar.  ow- 
.ng  to  the  plaiiji  which  the  company 
ha*,  ii  idi  I  way  to  rouiu]  cjiit  its  eii- 
i.iie  'll gaiii/aiiou.  The  eoinpaiit  has 
rceciuly,  Uirough  stibsidiary  con- 
eeri!..,  ('.slalilishod  large  lire  plants 
and  has  now  ccmelildtd  arraiiKiiiuent.s 
ior  the  luaiiiifacture  of  Ame.s-lloldeu 
fell  f(K)iw»iar.  The  iiiiere.siing  an- 
iioiiiu  emeni  it.  a.lso  made  that  the 
eoniitauy  has  made  a  revision  of  its 
contract  with  an  oulsidc  rubber 
eoTiipany  and.  as  a  ro.siilt.  arrangc- 
nieiiis  art'  being  nracie  for  the  instal- 
latifii  of  niatliiiierx  and  etmipnient 
ill  till-  Montreal  faetoi  y  o.'  the  eoni- 
liaut  lor  the  uianifacttirp  'll  the  near 
future  of  Ames-iioldeti  rubber  and 
C'HUvas  footwear. 

in  tliis  way  the  Anies-Holdeu  sys¬ 
tem  will  eomprise  all  branches  of 
anil  etiiible  the 
part  til  eoinpail.'  to  'hU  t'  ll  aeixaut- 
gc  o!  )'  .  .'-'el'lu  .  '.  ..  '  ill  ii.t 
entile  iier.nd  o) 

'rite  li'ianciiil 
inu.sual  inferr"=t 


AMERICANS  NOT 
HOLDING  WOOD 
CUT  AS  RESERVE 


Secretary  Mountain  Lumber 
Manufacturers’  Association 
Labels  the  Stutcraent  Foolish 
and  Absurd,  iis  is  I*i  ovetl  by 
Statistics, 


th  xetjf. 

laiciiieui  i,»  also  of 
This  .xear  it  i.s  not 


is  due  to  the  fact  that  for  the  con¬ 
venience  of  the  recently  lussoeiat.'d 
cotupanles,  Ihe  conipa.iy  has  found  it 

inoie  eonxenient  to  liaxe  its  fiscal  igpp  river  Dieri'  is  a  distirict  that  is 
yeat  terminate  on  Decejuher  31st.  tn-  In  of  natural 

stead  of  Oil  April  oOtli,  as  hereiofoi  e.  |  gent  out  at. 

developmcxiit  proeeixls. 


in  the  general  Ixiot  and  shoi*  trade 
the  eight  inonliis  from  .May  to  De¬ 
cember  are  gentirally  regarded  ai.s 
the  eptief  inontlis  as  about  10  p.c.  of 
the  revenue  of  the  year  is  ohutiued 
ill  these'  months  and  60  fi.c  during 
the  last  four  months,  when  Bhlpiiients 
In  anticipation  of  spring  and  fall 
trade  assunii  their  largest  xaliie. 
Notw itlustandiag  this  condHtton.  how¬ 
ever.  the  net  profits  of  the  eight 
moiilhs  of  the  period  amouiuted  to 
,'t3o7.iuu.  winch  eompaf's  with  81523,- 
.1.'  I'M'  'lie  'nlii'i  |>i>  'ii>us  .xeai 


‘‘We  are  noxv  shipping  traiiiloadF. 
of  lumber  from  (his  district. "  he 
said,  "add  we  could  ship  a  groat  deal 
more  lo  meet  the  'l''niaiids  In  TTnlied 
Slates  iHiInfs,  if  we  c'onld  obtain  the 
return  of  our  eciiiipiuitnl  or  an  cxqn'ip- 
;  mc'.nl  of  an  eqniv.alent  in  cats  beloiig- 
;  iiig  to  Ihe  Unite'd  States  railrosid,B.” 

I  Kerlamntion  Project. 

I  The  T’rovincial  (riivemincint  called 
I  for  tenilers  for  the  rec  lamation  of 
■S'".j<..K  .  .«<  .v-.'i  1I..I.'.  SOI".. time  iigo. 


The  Fro' It  aud  l<o 
ills:  shows  .IF  -foUows  : 

.\e!  ..tales  IkatliPi,  H  .hi>ei  and  Felt  Footxvea.r 
Cos'  <u  ttooch.  sold.  .-Celling  and  otlii'r  ex)>enses.  x'U.li  tin 
I  I  piinn  of  the  umJeriioitd  eiiarges . 


The  fill  plus  account  now  stands  I  •‘-'even  it  ntli'rs  x\  i  n*  rcxeeivcal  hut 
at  8'i;i2.2.'.-l.  as  compand  with  $830.- '  none  of  them  xvas  satisfaeloiy  and 
72(1  at  Ihe  end  of  the  previous  ye.ar.  (  revised  lendor.s  were  called  for  to  he 

.\la.rch  IS.  Of  (he  sevc'n  tend- 


.Arioiiiil  loi-  the  e.ght  mouth.s  ending  December 


.  S1.2'il'.36.S.  li 


,66  7.268.71 


$  602.099  41 


I  lit ''l  est  ou  Bonds . .4  43,:?4f.  66 

liiti'iest  on  Dcnentnrcr* .  l.‘i.827.."" 

InteroFl  t.N’etl  other  tii, an  ahoxe .  33.872.29 

I'roxiF'inji  for  Bad  Ilehi.o .  48.733.28 

Beserxe  for  Deiirei-iatinii .  ..  127.921.36 

h'l'oviFioii  fo'i  War  Tax  atrl  < ‘"ni ingen'  ip*. .  2o.i'i>0  Of 


29,1.6!'R  59 


IMiDTIT  FOB  IMilUtlD  . 

.Siirpiim  Accoiiiil 

nee  as  at  3otii  April,  1918  . 
.— .\moiint  ai*plicaole  there 


Is  ll  .‘INI  IM*iTiiii»er,  1919. 


Add 


Profit  for  the  Kiglit  .Month"-  ended  31.si  Deeemher.  1919. 
per  Ptolit  A-  l.oFs  Acmtint  . 


DKDI'FT  ; 

Dividend  of  i'’^' 
.luly  2,  1919 
D.vidend  of  I -t^ 
Did.  1.  1919  1 
1  •:x  idi  nd  o‘  I  -t.  ' , 
all!'  .fau.  2. 


$3f»7.4i.l(t 

82 

.$  830.729, 

,93 

14.526, 

.35 

$816,203, 

58 

307, «I0, 

,82 

$1,123,604 

40 

'  on  Preferred  Stock  fPij. 

.  . •!  4 3. 7511.  Oil 

'  on  Prefened  .Sioi’k  (Pd. 

.  43.750.  uo 

on  Preforred  .sttoek.  (Pay- 
'^*20) . ; ,  43.750.00 


131,250.00 


T.  H, 
i  epovi  1 1 
iuliy  (he 
-ind  the  plan 

•  Mid  gi'.'CS  n 


I.KIM. CS  A 
Hi 


PKB  bai.a.\('.e  sHf.frr 


$992,304.40  i 


'■r.x  received  ihiee  were  not  accom¬ 
panied  by  marked  eln-qites  and  the 
other  four  were  base'l  on  a  pereent- 
age  busts  for  supervision,  if  being 
nnder,s(<8)d  that  If  the  work  cost  less 
to  complete  than  the  siiTn  nami'd  in 
the  tenders,  the  percenia.ge  would  be 
greater,  and  if  it  cost  inoro  their 
jiereeniagt'  wemid  tie  less.  The  Gov¬ 
ernment  doe.s  nc'l  consider  this  plan 
satisfactory  amt  is  calling  for 
■str.gighl  icndei'B  for  the  entire  cost, 
the  coniraetor  to  take  bis  chance  of 
gain  or  lo.ss.  Tt  Is  iinderslonii  that 
(( ciiitiniied  on  Page  7.) 

BANKERS  WILL  OPPOSE 

!  FEDERAL RESERVEBOARD 

'  - - 

Intepestiiig  BeTelopnient  Among  JRa- 
'  tioiial  Ranks  in  the  1l.js 

New  York.  - TTommittee  represent¬ 
ing  new  organization  known  as  Na¬ 
tional  and  State  Bankers’  Protective 
Association,  hostile  to  policies  of 
Federal  Reserve  Board,  formed  at 
.N'ew  Orleans  few  weeks  ago  with 
avowed  purpose  of  launching  fight 
to  curb  powers  of  Federal  Reserve 
Board,  will  arrive  in  Was'hlngton 
i  within  few  days.  Organization  is 
I  backed  by  state  hanks  which  are  not 


I  'l.  t .  till*  pic.siaeni,  in  his 
s h,i  1' 'holders.  '*overs  very 
pc-raiioris  of  the  eouipany 
t  now  iias  uncier  way 
iiMi-restiug  report  mi 


members  of  Federal  Reserve  83^- 
Hiiiik  lofliis  are  higher  than  at  -May  Item,  and  have  objected  to  eystyem  of 
l.*<t.  liuc  partly  to  larger  inveniorie.s  |  of  out-of-tewn  checks  at 

~ei  aceoiinfs  receixable  re- I  pgr  member  banks  and  their 
I  patrons. 


,M  r. 


few  months  c'.n.sidcrahlr  buymg  of  ■  to  a  isditn  a!  conMitu 

paper  sto'-k"  has  come  from  differ-  '  '  '  ' 

ent  interest?  connect' d  with  the  rival 
cmicei'iis  and  is  due  to  the  unusually 
prosperous'  inn'lit ion?  that  prevail 

in  the  .  _  igi;  the  laws  of  the  Medes  aud  the 

i  Persians,  except  insofar  as  the 


I  tion  laid  dnwti  a.b.?oliiteIx  in  the  nu' , - 

ests  of  VVestewn  fanner?.  In  its  pr*'- 
Iparation  no  xolee  from  tlm  Ka?i  was 
i  heard.  It  i.s  a  dirtum.  as  iinaltcrabie 


BIG 


TAX  PIYMFMS  II  VBF 

BT  PROMLVFXT  PKOPLF.. 

Tre.-tsury  officials  estimate  first 
quarter's  iucoiui'  tax  payment  at 
$906, 000, 00(1.  On  last  day  for  pay¬ 
ment  about  $250.00fl,0(*0  was  collecf- 
,  ed  in  Xexv  Y'ork  district  alone.  One 
‘corporation  paid  quarterly  instal- 
I  ment  of  $8,000,000.  Large.st  cash  j 
payment  by  indixidnal  xvas  $600,000 
by  AVall  Street  man.  .Tohn  Mc-ror- 
,  mack  paid  tax  of  $125,000.  Caruso 
!  $100,000  and  Galli-Curci  about  $ 

1 000. 


((bntinued  <»n  Page  7.) 

LARGER  OUTPUT  FOR 
WHALEN  PULP  &  PAPER 

stall- 


the  imtlcmk  fui  the  riimi.:ig  yeaf. 

!t  (  del  says,  in  p.-iit: 

I  uveinoi  ie.s  "I  iii;uiMf:.i  ttiied  goods, 
a.s  well  as  maieriai?  and  work  in 
iMO'e.'s".  ai'c  much  greater  than  at 
-Ipiil  3"th.  heeaiisr  Ihe  units  in  quan- 
Dix  ai'(!  alxvays  heavier  at  the  close 
of  Ihe  ealendar  x'e,T ,  and  also  be¬ 
ta  u.se  of  the  grciitly  inc'i'<*a.sed  cost  of 
liUtor  and  all  materials  entering  into 
ihe  manufiic'tnre  of  xour  company’s 
I'rodiKi.  All  inventories  are  taken 
Ht  cn?’. 


i  and  tola 

suiting  from  inereai-sed  business 
liarily  tc)  new  jdanl  extensions. 

V'liii  fa'  lories,  both  at  St.  Hj-a- 
I  iiilhe  and  M'lUtreal.  were  operated 
f'OiitiijiiouBly  during  the  period  and 
hate  gix(.u  us  a  sreadil.v  increased 
pal  rave.  Thoir  daily  outptit  during 
the  late  fall  exceeded  any  previous 
records.  Because  of  this  increased 
production,  caii.sing  greater  xvear  and 
fear,  a  larger  ainoiini  than  usual  has 
I  been  (  barged  to  depreciation  of 
'  plant. 

1  frontiniied  on  Page  7.) 


(Prom  the  rnlpnry  Bnrejxti  of  Thn 

Fliinnctai  Tiines.) 

Calgary.  Alh.  Th.nt  tticn-  is  no 
IxasiB  in  f.nct  for  the  chitrse  Uiat 
American  dealers  are  hohiing  Imn- 
ber  prodticed  in  their  onn  country 
as  a  reserve-  and  nre  ordeidtig  Can- 
"f  the  (ippc-T  Fra-  I  adtan  Itiniber  for  tlmi*  prcs.'uit  nctnds, 
is  the  stalenionl  made  ;»y  I.  51.  T’'nle, 
aecredary  of  the  ?'!o!teitiii  l.tiTntM’r 
.ManntacUirer  Ansc-cintior.  Mr.  Poole, 
goes  flirthcT  aud  lalnds  the  ctatc 
rnctnt  foolish  and  nbBiirfl.  He  says 
that  lumber  ntaaufarttirctrs  In  the 
United  Stnfrs  are  itioiing  their  pro¬ 
duct  Just  as  f-ist  as  the  tiws- 
portnUou  ca>itdi*V»n8,  mainly  depend¬ 
ing  0(1  the  supply  of  cam,  will  per¬ 
mit  flfalletics  for  the  last  montfi 
show  that  prodnct-lofi  In  the  United 
Stab'S  is  less  than  the  dcnxand  a.ad 
than  (he  ahipments,  he  says. 

Another  point  on  which  .Mr.  Poole 
lays  rlri:.  s  's  tlM'l  th-i  si- tpmnc-fcr 
from  Oan-olian  twills  to  the  United 
State*  form  a  very  small  part  of  Ihe 
total  lumber  sales  in  IJiat  countrj' 
and  the  xrboh’  Ganadlan  output 
would  be  Inanfflcient  to  meet  even 
an  inBlgTiifl-nut  proixortfon  of  the 
ATnerican  needs. 

Mr.  Poole  (h’ch'rcr.  that  ii.a  reumn 
<xx(8ta  wli.v  the  IT.'xirie.'t  r-lKinId  fc.ar 
a  shortage.  The  niiMs  already  in 
rii>eratlou  and  the  new  (um-k  that 
were  being  estaldisbed  have  a  cs  - 
pacily  far  lieyond  any  d'^mawd  that. 
m,Ty  develo^i  in  "Western  Ganada. 
Nerd  Export  ISfartieL 
'rite  Iiiwilji’r  raanuXaclur'np  simply 
must  have  an  export  mark«?t  if  they 
arc  to  continue  in  buninens,  Mr. 
Poole  state.?,  and  he  adds  tliat  the 
expjiri  market  was  a  life-saver  in 
their  case  Iasi  yoar  and  that  without 
it  many  of  the  mills  would  have  been 
in  a  deplorable  state  and  would  have 
been  fon’etl  to  dose  down  owing  to 
the  falling  off  of  Prairie  buaines.s. 
At  that  lime  few  western  dealer.s 
allowed  a  dispo.sition  lo  stock  up 
and  practicsilly  all  the  orders  wore 
from  the  States  and  ibns  they  can*e 
at  a  time  when  they  were  roost  wel¬ 
come  and  would  do  the  most  good 
Mr.  Poole  promises  that  the  Can¬ 
adian  mill  will  give  prelerencc  to 
fjanadlan  orders  and  that  available 
stocks  are  at  the  command  of 
Prairie  buyera.  Indeed  he  assert .s 
that  the  roifl.s  are  taking  all  the 
orders  offered,  hut  that  the.se  arix 
very  light. 

‘TbiB  statement  about  the  Prairie 
orders  undoubtedly  is  true.  Several 
cause  are  associated  with  this  con¬ 
dition.  Py»r  one  thing  the  winter  ha.? 
been  unprecedentedly  long  and  it  is 
fContlnned  on  Patre  7.) 


ll  NESBITT,  THOMSON  &  COMPANY  1 

1 1  Limited 

1 

|j  .cv\t:st>ient  b-4\k£rs  iI 

1 

■  222  St.  James  Street, 

MONTREAL,  Que. 

j  ^^ercantile  Trust  Bldg. 

HAMILTON,  Onfc. 

\  306-307  Bank  of  Hamilton  Bldg. 

TORONTO,  Oat. 

31.3  Royal  Bank  Bldg. 

LONDON,  Ont. 

»o  Protliiclioii  Kecord  was  I 
li?lici]  IlDriiiL  the  Month  oi 
Fehnia  ry. 

.'be  Whaieii  friilp  and  I’aptr  Afills. 

’  j  Limited,  made  a  new  protiuciion  re¬ 
cord  in  Februar> .  xx  hen  a  total  of 
!=s'oxer  5.000  tons  of  pulp  was  produced 
.  from  all  the  plants  of  the  company, 
t  During  the  pa.st  few  months  the 
I  company  has  been  making  steady 
iheadxxay  and  is  beginning  to  obtain 
I  the  full  benefit  of  the  many  improve¬ 
ments  that  have  been  carried  out 
;  during  the  past  year.  Up  to  -vithin 
a  short  time  ago,  the  AVhalen  Pulp 
;  and  Paper  Mills  xxcre  in  the  con-  | 
siruction  stage  but  from  now  on  new  1 

■  records  are  likely  to  be  established 
.  from  month  to  month. 

There  has  also  been  a  very  big  de¬ 
mand  for  lumber  and  it  is  e.stimattd 
;  that  this  year  the  total  cut  of  lumlk-r 
;  by  the  company  will  reach  over  50.- 

■  000. OOP  feet.  Mnrli  of  this  xvil!  go 
i  intx)  the  American  market. 


Three  Important  Features 

to  ["■  sotiglii  in  an  Investment  are  security,  fair 
Vicki  and  a  convenient  method  of  collecting 
interest.  Canadian  Government  and  Municdpal 
Bonds  possese  these  three  quali'tdes.  The  secur¬ 
ity  is  of  the  higihest  grade,  coupons  are  promptly 
(iisi’cd  and  the  yield  ranges  from  5.40%  to  7%, 

Derails  of  our  offerings  xvill 
Ire  mailed  ojpou  reques*. 

Wood.  Gundy  &  Company 


Canadian  Padfle  Railway  Butldinft 


TORONTO 


New  York 
London.  Eng. 


XnwcW^awmiX 


"Render  Unto  Caesar 


It  is  right  and  Just  to  ''Render  onto  Oaeeer 
the  things  which  be  Caesar’s”  ~  but  that  is 
no  reason  for  paying  taxes  on  non-taxable 
Income. 

If  you  want  to  know  what  exemptions  and 
deductions  yon  nre  entitled  to  under  the  In¬ 
come  Tax  Law,  or  the  exact  portion  of  your 
income  you  should  pay  taxes  on,  send  for 
onr  booklet  entitled:  **The  Ineome  Tax  end 
The  Average  Man,** 

It  is  worth  reading. 

You  may  hare  a  copy  for  the  asking.  A  letter 
or  postal  will  bring  it. 

Royal  Socuritios 

^  -^CORPORATION 
n  L  I  M  I  T  B  E> 

MONTREAL 

S«.  Jahn,  H.e.  Wlnnl,>ea  Landen,  Cnf- 
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BANK  OF  MONTREAL  Canadian  Banks  Make  Great 

Established  over  100  Yean.  '  n  .  •  T  •  1 

Capital  Paid  up  -  ^  =“  -  -  $20,000,003 ,  F FOgrcss  in  International 

Rest . $20,000,000  « j  .  \T 

Undivided  Profits,  $1,812,854  |j|i|*|Mgr  fk a i Pa cf  Y CaF 

Total  Assets  -  -  $545,304,801  *  iIlC>r  a9i  *  , 


Established  over  100  Years. 

Capital  Paid  up . $20,000,003 

Rest . $20,000,000 

Undivided  Profits,  $1,812,854 
Total  Assets  -  $545,304,801 

BOARD  OF  DIRECTORS: 

Sir  Vincent  3Iereditii,  Ilart«  President. 

Sir  Cliarles  Gordon,  G.H.E..  Vice-President. 

11.  B.  Anmis.  Erci.  Lord  .Slwiiphnessy.  K.C.V.O.  t’.  It.  ilosmer,  Es(|. 

H.  K.  Dnimniond.  Esq.  I).  Forbes  Anprns,  Esq.  IVm.  Me.Haster,  Esq. 
I/U-Col.  Molson,  ('.lI.Gn  M.C.  Harold  Kennedy,  Esq.  II.  IV.  ISeauelerk.  Esq. 
G.  B.  Eraser,  Esq.  t'olonel  Henry  Cockshntt.  .1.  H.  Aslidosvn,  Esq. 

E.  IV.  Beatty,  Esq„  K.C. 

Head  Office;  MONTREAL 

Sir  Erederick  Williams- Taylor,  General  M.innser. 


.  The  opening  of  a  branch  In  Cuba  t  prior  to  thd^ar.  but  since  has  con- 
,  by  ibo  Bank  of  Commerce  recalls  the  !  tinned  Its  penetration  Into  the  Latin- 
notable  progress  that  ha.s  been  made  i  American  states. 

I  Venezuela,  West  Indies  and  Spain, 
cnartered  banks  recent  y.  i  ,  .  ^  i 

During  the  year  1919  anticipating 

foreign  trade  in  hitherto  unpastured  i 

fields,  banking  connections  were  cs-  !  British 

labli.shoti  which  will  have  great  fu- '  vV®  tinLu^ 

Hire  imporlanoc.  It  is  vital  to  ihe  ^  ,V  tonoW.,,,- 


Braoches  and  Agencies: 


Thronghout  Canada  and  Ncwroundlantl. 

At  l-ondon,  Kngland,  and  at  Iticilco  CItf 
In  Paris,  Bank  of  Montreal,  (Prance). 

Id  the  I’nited  States— New  York,  Chleato,  Spoka  i , 
Mai:  fVaiicIsco— British  American  Bank 
(owned  a:!«l  controlled  by  the  Bank  of  Montroali 


develop  nent  of  Can^iia^  r^de  ^  “"<1  Ouiuleloupi  .  Further  braneWng 
. . :  '  “  .  loot  In  inin  t,r.inche8  of  the  Royal 


THE  MeRCHANTl  DANK 

Hoad  Offica  :  Montraal.  OF  CANl^A  EaUblUhBd  1864, 

I'.ald-Iit>  Cnpllnl  *7.000.000  Trd.al  neposito  ( Nov.  SOtli,  1911')  $l«7,00n.ftn0 

Iteabrse  l-'iind«  .  .  f7,.’S7d,Oi;:  Totril  .\3sct.s  ( .Vov.  SOth,  J'.)19)  .  t209,000,0u0 

i  RESIDENT:  Sir  H.  Montagu  Allan,  C.V.O. 
VicB-PREaiDENT:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
Fcpt.  or  BHANCHE.S  AND  Chib?  INSPECTOR!  T.  E.  Morratt 

31ERCHANT.S  AND  MANUFACTURERS 

are  cordially  invited  to  discuss  all  matter  of 
finance  with  us. 

The  Merchants  Bank  is  more  than  a  mere 
depository — it  is  an  Institution  that  stands 
ever  ready  to  advise  and  assist  its  customers 
in  regard  to  money  matters,  investments,  and 
business  generally. 

i63  Rrsnebe,  and  Agendo  In  Canada  Eitendlng  from  the  Atlantic  to  the  Pacific. 


Now  More  Than  400  Branches 

in  Canada 


^  O  .\  S  T  A  N  T  L  Y  enlarging  our 
sphere  of  influence  that  we  may 
extend  to  you — our  cusitomers — the 
fuJIest  possible  banking  accoHuno- 
(lations,  we  have  made  notable  ad- 
di (lions  lo  our  branch  bank  system 
In  Canada  during  this  yeirr. 


I  foreign  fields  that  it  have  the  acUve  !  in' 1 

MO-operation  of  Canadian  banks,  and  1  V®'"  '.  operatlonis  .,nntP 

this  has  been  admirably  given  in  the  i  ‘  iqio  '  ' 

past  year.  Canada’s  banks  and  their  '  *■  i^rnelniia 

«  braiirbtci  are  now  (o  be  found  in  !  Tn- nf  t  Can 

-  the  Far  Fast,  in  .South  America,  i-»  !  f*' ‘V 

Spain  and  Fianec,  whcri'as,  previous  i ba.nking  msii  u  i  ,  X' ■ 

to  the  war.  fhey  were  represented  .  ^ 

outside  the  Dominion,  only  in  Eng-  in  Siberia  X  ! 

land,  the  Fnited  Slates.  Xewfoimid-  (.anadian  '  ^  y-P. 

land,  Central  America.  Cuba  and  in  '>«=ause.  in  the  - -  il\\  '^4 

the  West  Indies.  Ru.ss.an  trade,  business  had  been 

Prior  to  the  w.ar.  It  was  not  the  Practically  impossible  /V  /|  \ 

jlKil Icy  of  Canadian  banking  instilu-  (  /  /I 

lions  to  extend  their  ehterprise  to  established  luierestmg  Italian  con-  II  «  iv 

points  far  afield  as  it  was  felt  that  neetJons  early  lu  the  wax  and  ac-  >>  •-'  /a  > 

I  in  making  foreign  extensloas  the  «  subsLinlial  Interest  in  the  / 

I  tendency  would  be  to  take  abroad  ^  ®*''*^*®'*l  .  'f[(  t-f  X 

Caiuidlaa  capital  actually  required  j  *  ,i,„  nnmininn”  //I  1^ — ^ 

for  home  uses,  it  wa.s  thought  pre- I  ;*\s:  to  represent  it  in  tho^  Dominion.  /  (  \ 

ferable  to  strengthen  and  extend  re-!  P**®  president  m  tlie  a-  '  '  1'^ 

nations  with  foreign  banking  houses  ,  went  to  .Japan  in  the  u  ,  {T/  r'J 

and  retain  their  good  will,  thereby  "“t  ‘®>  open  luan^es,  but  to  get  a  I  /  I;A  Ag 

I  conserving  our  resources  for  the  as-!  ®l®a»-®r  ((L  kl 

I  si  stance  am!  (>n<ouragcTnent  of  do- :  JV'®  T 

inestic  development.  the  Canadian  B.tnk  ^  Commerce 

4. some  years  ago.  entered  Mexico  and  t 

liie  I'lir  East,  I  .b.  anil  8.  ostablished  branches  there,  and  ex-  \V^ 

With  ilie  new  era  of  reconstruc- j  pect  yet  to  carry  on  business  profit-  ‘ 

lion,  liowever,  Canadian  bankers  Upjy  Tjje  Canadian  Bank  of  Com-  \Orr^^2rtiKl( 

have  been  confronted  with  the  pro-  merce  also  lias  a  branch  at  St.  Pierre, 

blem  of  international  development  I  ^Vfiquelon. 

for  Canadian  industritis,  and  for  Can- I  Vm5C3>9cil'' — X-JfiJK^-Tfev 

adiun  iiioducers  in  general.  Canada  i  Vlesl  and  South  Africa.  ^ 

aiuiiued  diiiiug  Ihe  war  a  position  By  purchasing  a  substantial  inter-  ~  " 

of  international  irni>ortance  un-  est  in  the  Colonial  Rank,  the  Bank  of 

dreamed  of  previous  to  the  outbreak  Montreal  ha.s  cistablished  a  unique 

of  hostilities,  and  in  her  now'  status  banking  association,  owing  to  the  WJM 

the  vital  duty  of  the  Dominion  hank-  fact  that  Barclayis  Bank  and  the  .Na-  •c  f 

ers  is  to  aid  the  maintaining  of  tihts  tional  Bank  of  South  Africa  already 

elevatod  prominence.  liave  a  substantial  interest  in  the  .•&r- 

In  ihe  past  year,  the  Union  Bank  I  Colonial  Bank.  Canada  is  thus  ccin-  ^ 

as  part  of  the  organization  known  '  nected  through  this  acquisition  with  7^^ r 

as  the  i’ark»Uuion  Foreign  Banking  ■  (lie  West  Indies,  IVest  Africa  and 
Corporaiion  has  opened  branches  for  |  Fouth  Africa,  through  the  wide  rami-  ^ 

business  in  Yokohama  and  Tokio.j  ficat.ions  of  the  jxiwcrful  group  of  1^1- 

Japan;  Shanghai.  China;  San  Fran-  which  Barclay's  Bank,  London,  is  the 
Cisco,  Seattle.  U.S.A.;  and  I’ari.J,  head.  The  Colonial  Batik  was  found-  L— 

France-.  The  fomiatlon  of  Ibis  sub-  ed  in  1836.  with  an  English  charier  ___________________________ 

I  .si diary  corporation,  designed  prim-  having  wide  powers.  Not  long  ago, 

!  arily  lo  dcveloji  trade  with  the  E'ar  control  of  Ihe  (  Olonial  Bank  was  Yccover  more  quickly  than  antici- 

!  i;ast — aetuaily  tlie  first  working  al-  purch.7aed  fiy  Barclay's  Bank,  Ixin-  p^fed. 

■  lianee  fonsumniated  between  an  Am-  don.  in  piinsuance  of  an  actlte  ex-  “Capital  and  labor  should,  and 

!  rrieau  and  a  Canadian  Bank  -cannot  pans'on  policy.  The  Bank  of  Mont-  p,.„i,ahly  will,  he  upon  a  more  jiiM 

I'Ul  hring  al'ont  .satisfactory  results  real  has  five  nranches  in  tlie  United  equitable  basis, 

in  the  stimulation  of  Canadian  com-  States,  two  in  the  United  Kttigdoin,  qp  .hj,  y.-orld's  cardial  will 


ilia 


We  have  more  than  100  brajLches  and  continue  to  grow. 

Assets  Exceed  $171Ji(K),000. 

UNION  BANK  OF  CANADA 


A  Branch  of  the  Bank 
has  been  opened  in 
Havana,  Cuba,  under 
the  management  of 
Mr.  W.  P.  Kirkpatrick 


THE  CANADIAN  BANK 
OF  COMMERCE 

The  First  Branch  of  this 
Bank  in  the  West  Indies  502 


can  and  a  Canadian  Bank  -cannot  pans'on  policy.  'I’he  Bank  of  Mont-  p,.„i,ahly  will.  In  upon  a  more  jtiM 
hring  al'ont  .satisfactory  results  real  has  five  nranches  in  the  United  nqullable  basis 
the  stimulation  of  Canadian  com-  States,  two  in  Iho  “l-css  of  the  world's  capital  will 

rcc  with  Oriental  countries.  one  in  <  ontiiienlal  Enrope,  and  one  in..pHtP,i  in  n.-manipni-. 


IHE  BANK  OF  NOVA  SCOTIA 


HEAD  OFFICE 


WINNIPEG 


inercc  wilii  oriental  coumries.  one  m  ,  ....u 

In  the  dciclopmont  of  Franco-  in  .Mexico  City.  The  Bank  of  .Nova, 
I  Canadian  relations  significant  bank- !  Scotia  has  an  extendc.rl  Imdness  iu 


bo  invested  in  armaments. 

‘‘Governments,  we  hope,  will  be 


ves  werr.m.do  in  1919.  The  ‘cnha  and' the  West  Tndie.'^.  operated  ‘"O';®  ®ffl®l®nt  and  more  economical., 
■lion's  hraneh  in  Baris  was  through  fourteen  branches,  also  three  ^  Industry  and  savings  will  in  tint, 


ing  moves  were  maao  in  laia.  i  m-  <  nna  aim  im- 
I  Fark-U:iion's  branch  In  Baris  was  through  fourteen  hra 
opened  November  lUth  and  .gave  the  liraiiches  in  the  U.S. 


assert  themselves  and  the  people 
should  begin  to  realize  that  their 


Uapita’i 

Reserve  Fund 
Total  Assets 


ry9,700,ooa 

818,000,000 

8225,000,000 


SAVING  Moulds  Character 

t  proiniiieiij  eiuiiiuyer  recently  said:  "The  best  men  wuryitg 
in  our  shops  to-day  are  the  men  who  save  inone.v  regularly. 

I  he  steadiness  of  purpose  and  aiiiliitlon  thus  displayed  is  ap¬ 
parent  in  Iheir  work.  'I’hey  are  llie  men  to  wiiom  advance- 
meiti  and  proniolions  most  freiiiicnf Ir  eome  and  they  will  he 
ihe  lusi  lo  lie  laid  off  when  «lnll  limes  eonie.”  Open  a  Havings 
Aceonnt  with 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


'  Ttnlon  Bank  a  direct  hanking  connee-  Both  the  Dominion  and  the  Mer-  should  begin  to  realize  mat  riieir, 

!|ion  in  lliai  coiinirv.  The  Bank  of  chanta  Hank  have  branches  in  the  extravagances  are  a  menace  to  them- , 

'  .Montreal  a  id  Ihe  Koval  Bank  of  Can-  United  Stale.:,  ihe  former  also  in  the  uelvc.s.  |  } 

a, la  >  aeli  ,  pened  hranehes  in  Baris.  *Unitpd  Ki-igdwii.  “The  supply  of  goods  in  our  coun-  i 

The  Ko'.il  Bank,  like  ihe  Bank  of  The  Barujae  Nationale.  was  the  try  i.s  hehind  the  demand  at  the  pro-  , 
I  Novi  Seoliu  w  m;  represented  in  tlie  first  Canadian  Bank  to  open  a  hraneh  sent  time,  hut  there  is  a  po.ssihility 


ada  I  aeli  epened  I'lanehet;  in  Baris,  njnited  I\i-igdwii 
The  Koy.il  Bank,  like  the  Bank  of!  The  Baruiue 
1  .Nova  Seoliu.  was  represented  in  tlie  |  first  (..'anadian  ll 
VVest  Indies  and  in  Central  America  1  in  Baris.  Franei 


SAYS  EXCESS 
PROFITS  TAX 
IS  DETRIMENT 


i  in  Baris.  Franei.  ,  nf  'he  purchasing  power  being  re- 

- - : - ; — - (Ji'ced  the  marliets  being  restricted.  : 

.of  a  direct  tax' on  profits,  it  is  in  The  natural  resources  of  our  coun-, 
effect  a  most  unsatisfactory  com-  ‘®y  have  always  measured  up  and! 
modilv  tax.  The  manufacturer  or  lesp^nded  upon  call.  , 

The  railroad  problem  is  at  least 


merihuiit  subject  to  the  tax  is  re 


With  300  branches  situated  in  all  the  important  eon- 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Cliicago  and  Nevv  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accouiits  of 
.Manufacturers  and  Merchants. 


q-aircd'lo  estimate  in  advance  the  !  t«  ha' e  a  .solution. 

_ i,,.j  "Decrease  of  speculation 


amount  he  is  compelled  to  add  to 


speculation  seem.s  |  — :?! 


I  l«WI  I  B  V  B  r%g\  commodity  ,®J:‘.'^®"‘  •'^''ould  he  encouraged. 

1C  nCTDimiE'MT  'ym'^rdeTm"nm'  it  BL^uld  Tppl?7o‘ nVreha^  1 

IS  ytiKIffltNI  ;’eThhnl;o^r”Sns;^lm1lU^C  — ^‘<®«  hel.,  for  || 

-  --7  -  ,  .  m  "hich 

President  of  the  American  over  esi  dmaic  than  under  estimate  " 

Bankei'.s’  Association  Says  his  liabilities.  'I’hus  the  unoertaibty  I* 


"Our  large  stock  of  gold  is  favor-  ‘ 


-|lliMEBiUIK«CiUIIUIA~ 

GOVEKXMENT  BOJiBS  AM)  SAVINGS  STAMPS. 

There  is  a  page  in.  ibe  Home  Bank's  Thrift  Account  Book  for 
entering  the  date  of  purchase,  amount,  and  interest  dates  on  Gov¬ 
ernment  Bonds.  War  Stamps,  and  Savings  Certificates.  The  form 
is  very  concise  and  will  preserve  all  the  details  for  ready  reference. 
Ask  for  a  copy  of  the  Thrift  Book.  Distributed  free  at  all  branches. 


Money  Question  To  flay  Im-  of  the  tax  has  made  it  an  obnoxious  j  Sr.stment  To  m 

portant  Part  and  May  Con-  burden  to  both  the  oue  taxed  and ,  conditions,  rat.-  s 

front  u.  s.  in  the  Form  of  (VllrimL^pZiuciio^^  ^^"timie  to  b,. 

B.-mHallHni._  ,  „pe,i  .  ...a,.  .h„  o.™j  .T’omlJZTm.t 

:l,lcaso.-..U,.ckiM  th.  .xc.»  17;"  Z! tlmSr  ."d "7.4  iL  eoa- 1  ■''T,.,?'™.,"’’'' 


securities  and  commodities.  Biisl- 

ChicaRO. -Attacking  the  excess  ^.,,1  ^hat  timber  and  give  the  gov- 1 
profit  tax  as  a  contributing  factor  crnnieni  a  large  percentage  of  what  1 lo.-L  ^  vr7v^v'  „  •  i' 

IP  the  high  cost  of  living,  Richard  j.,  in  fact  his  reserve  capital?  The  Lormn  r  aH ”  "°'®n^ 

S.  Hawes,  of  St.  laouis.  President  of  jaw  indirectly  tends  to  deter  both  r  ^ 

'the  American  Bankers  Association,  expansion  and  production  because  it  I’^nrfra  ^ani’ -y,®  I 
declared  that  most  of  the  war  reve-  penalizes  credit.  A  corporation  with  t  v  ^  "'®»’chants  shouid  cn- , 

nue  law  needed  revision  for  the  pur-  j,ood  credit  that  expands  its  business  ''  I 

pose  of  bringing  it  back  to  souiid  through  loans  Is  given  no  credit  for  a  condiUon  as  possible, 

principles  which  would  aid  In  capital  so  employed,  no  exception  " 

I  rectifying  the  present  banking  situ-  being  made  for  the  borrowed  capi- 1  REVISED  TEXT  OF 

‘‘Taxes  that  can  be  pa.ssed  on  from  Much  Prosperity  Unreal.  CCnirDAI  DCCCDTIC  J 

'  one  penson  to  another  with  a  profit,  „Hh  . . .  ri.UC.llnL  IICdCllfL  f 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


f  B  BiBf  5 


IkiiAD  opncE 

HAMILTON 


MONTREAL  OFFICES 

Transportation  BulUlng,  13*  St.  Jamas  Street 
till  Ontario  East,  cor.  Davidson  Sirest 
ISIS  Weilinston  (ttreet,  Terdua 


ESTABUSHKO  1872 


Your  money  deposited  in 
the  Bank  of  Hamilton  is 
less  likely  to  be  spent  than  if 
you  keep  it  in  the  house.  It  is 
also  earning  interest  for  you 
while  it  accumulates.  Deposits 
may  be  made  by  mail  if  it  is 
not  convenient  for  you  to  call 
personally. 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


I  rectifying  the  present  banking  situ-  being  made  for  the  borrowed  capi- 1  REVISED  TEXT  OF 

‘‘Taxes  that  can  be  pa.ssed  on  from  .Much  Prosperity  Unreal.  CCniTDAI  DCCCDUC  APT 

ftUtnSL  KthtKVt  AUI 

i  are  a  detr^meM  1«  oar  ecmdtale  e.;  7);,  - 

istencc.’’  says  Mr.  Hawes,  who  points  nL  nrl^«p^ri)v  ^  containing  the  Federal 

out  that  it  is  only  fair  to  suppose  ®  Reserve  Act,  revised  to  include  all 

that  beginning  with  the  producer,  to  Hawes,  bwa^e  people  amendments  to  December  24,  1919,  i 

the  jobi^r  lo  tlTe  manuto^^^  ™r'’anr  nnnPv\4Xb^  ' 

I  then  into  the  retail  dealer's  hands,  .\  „  nf^nn  'nfl  Commerce  in  I^w  York.  ; 

:  each  one  in  turn  added  thereon  his  Preparen  Tor  refer- ! 

exce.s8  profit  tax.  to  the  price  and  twf J?,  indexed: 

hv  the  time  it  arrives  to  the  COD-  'onnection  he  said  that  the: and  provided  with  marginal  an- 1 

i  sumer  five  or  six  excess  profit  taxes  Question  is  certain  to  play  an  notations.  Several  of  the  amend- 1 

have  been  added  thereon  important  part  in  the  coming  years  |  ments  are  particularly  significant  in  ' 

’  o  1  ¥-  f  I  confront  the  nation  in  the  >  connection  with  recent  international  : 

useniiness.  form  of  bimetallism,  demonitization  developments  affecting  American 

^  ‘  'Ihe  excess  profit  tax  has  out-  of  gold  or  other  suggestions  for  banking,  such  as  the  Edge  Act  and 
I  lived  its  usefulness  and  now  stands  abandoning  the  gold  standard.  The  sections  relating  to  the  investment! 
as  a  detriment  to  sane  iMustrial  irresistible  influence  of  prices  and  Pv  national  banks  in  foreign  bank- 
I  development  in  the  reconstructive  laijor  inflation  have  put  demands  'PS  ppP  financing  corporations  or- 
perlod,”  says  Mr.  Hawes.  ‘‘Although  upon  the  banks  of  the  country  for  sanized  under  federal  or  state  laws.  | 
the  excess  profit  tax  is  in  the  form  credit  accommodations  which  have  - - 

'  .  I  bank  op  nova  SCOTIA  i 

. .  '  rapid  late.  Hawes  In  his  speech^  IVIA'R'Ii'Q  XT  V  PH  A 'Mr' Ti' <2  ' 

summed  up  some  of  the  unfavorable!  MAAESj  IN.  Y.  CHAIN  Glib. 

business  factors  of  the  present  — — - 

I  rH  §4  situation  as  follows:  I  The  Bank  of  Nova  Scotia  an- 

A  A  “Enormous  increases  in  prices  has  I  nounces  that  F.  W.  Murray,  here.to- 

^  --fc  produced  speculation,  waste  and  ex- 1  fore  Assistant  Agent  of  the  New': 

RA/II  OfllVlC  travagance.  |  York  Agency  of  the  Bank,  52  \K'all  ■ 

IVMl.  Mu  /lUlJ  "Inflated  currency  of  all  of  the i  Street,  New  York,  has  been  appoint- : 

-W  •  ^  leading  nations  of  Europe  has  been  ed  Second  Agent;  Major  C.  E.  Fair-  : 
— ^  A  ^  W  'mjm  accompanied  by  danger  to  the  gold  weather,  D.S.O.,  has  been  appointed 

|\|  1^  standard.  Assistant  Agent  to  succeed  Mr.  I 

vAm  “Possibility  of  large  decrease  In  Murray.  i 

the  sale  of  goods  to  our  chief  cus-  — — - 

Incorporated  In  1866.  tomer-Europe.  BANK  OF  COMMERCE 

wens  HAVANA  BRANCH  I 

Capita  Md  Rewrve  $9,000,(K)0.(K)  lurking  (“to?  i.  b».in-V^  - 

“Continued  heavy  demand  for  cap-  j ,  Canadian  Bank  of  Commerce  ] 


THE 

MOLSONS 

BANK 

Incorporated  In  1866. 

Capital  and  Reserve  $9,000,000.00 


AFRICAN  BANKING  CORPORATION, 

Limited.  iLONDONi 

Paid-up  Capital  and  Reserve  •  $6,S00,099 

Over  60  Branches  and  Agencies  throughout  South  Africa 

rrincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
(’ape  Town,  Duriian,  East  London,  Johannesburg,  Kira- 
Leiloy,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AG^XY 
64  MALL  STREET,  NEW  YORK,  U.S.A. 

I 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
iesues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  .Ifrica. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
r.nd  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


Containing  the  three  essentials 
of  safe  and  profitable  investment. 

CAPITAL  -  MANAGEMENT  -  BUSINESS 

Loew’s  Windsor  Theatres 

■  UmTED. 

7%  Cumulative  Preferred  Shares  contain 
these  three  elements  .  .  .  • 

Organization  on  conservative  Idnea  with  a  moderate  caipltal,  man¬ 
agement  in  the  hands  of  the  same  men  w-ho  have  made  outstand¬ 
ing  successes  of  either  Loew’s  theatres,  variety  of  high  grade 
vaude\"ille  and  photo-plays,  offered  at  reasonable  p'rices,  make 
this  investment  secure. 

The  preferred  stock  is  offered  at  par  ($100)  per  share,  with  a  SO®? 
bonus  of  common  stock. 

We  shall  be  pleased  to  mail  additional  Informa/tlon  upon  request. 

Federal  Finance  Corporation  Limited 


INDUSTRIAL  SECURITIES. 
ROYAL  BANK  BUILDING 


TORONTO. 


BANK  OF  COMMERCE 
OPENS  HAVANA  BRANCH  I 


HRAn  OFFICE 


TORONTO 


Mmrtnal  OfNe*i  IM  §T.  J1MBB8TKBBT. 

Sterllg  Bank  oervlod  bM  been  fontered  with  the  Idea  of  reliev- 
Inc  OUT  olienta  of  their  financial  problems  to  the  greatest  extent 
poanlble. 


Over  120  Branches 


EXPANSION  AND  FINANCING 
GO  HAND  IN  HAND. 

Our  Managers  will  gladly  dis¬ 
cuss  your  banking  requirements 
with  you. 

E.  C.  PRATT,  General  Manager 


Tlie  Canadian  Appraisal  Company,  Limited 

Full  consideration  muet  be  alTen  to  the  praecot  conditions  of  high  ccht*  If 
adequate  Inturance  U  to  be  provided,  an  advene  operetion  of  the  Co-lnturance 

r-. - -  .  TJio  r«ne,4)...  T}....,,  1  Clause  is  to  be  avoided,  and  a  eatirfactory  adjuitinent  la  to  be  assured  In  the 

Continued  heavy  demand  for  cap-  ,  t^anadlan  Bank  of  Commerce  j  event  of  fire, 
ital  invested  eSDCCially  in  Puhlle  opened  a  branch  at  31  Cuba  Bulldluae  erected  only  a  faw  yeore  ago  may  very  poealbly  be  worth  double 

Utilitlps  and  railroads  Street,  Havana,  Cuba  under  the'  their  orlalnal  coet  to-day,  'pue  Incraaeed  valueTe  Ineurable  and  must  be  Insured. 

“T  ^  J  J  .1  ...a  .  management  of  Tr  d’  *  i  ,  '  A  bitter  experience  awaits  the  manufacturer  who  hae  not  coneldercd  this  necea- 

‘Increased  and  unscientific  tax  ™*“*«™ent  of  W .  P.  Kirkpatrick  '  elty  and  w  ho  may  have  to  rebuild  after  a  flre. 
method.s  ”  ^  branch  will  shortly  be  opened  :  valuee  when  loaurln*  U  obviously  bad  business.  A  leading 

o  in  Kingston  TaTnat/.o  •  Insurance  Company  etatae,  "It  le  a  fact  that  88%  of  mannfacturere  do  not  carry 

Solution  Dllfioalt.  a  kL*  v  '  enouan  «re  insurance,  as  compared  with  thair  present  valuarione." 

Adding  that  the  solution  of  these  ^  nranen  of  The  Canadian  Bank  A”  appraleal  made  on  the  baeU  of  to-day's  coats  of  labour  and  material  le 

conditions  was  difficult  to  prophesy  Commerce  has  been  opened  at  *’’*  ““““  '"c  method,  of  insurance, 

and  daqgerous  to  Indulge  in,  but  2“*-’  ^  li  -i  r^ee■  c«rr..pond.„o.  inviiad 

most  dangerous  ol  all  was  either  “  a  sulb-agency  to  the  Slmcoe  Head  Office  -  17  St.  John  St.  -•  Montreal 

hysterical  or  excitable  comments,  o*'***®"- 

He  advocated  straight  thinking  and - -  Royal  Bank  Bulldma _ Equitable  BuUdlna 

calm  Judgment  as  the  best  aid  to  BANK  OF  TORONTO  BRANCH.  — — 

solution  and  offered  In  counteraction  The  Bank  of  Toronto  has  opened  daxu  of  vnvi  ttrnTTA  BK~Avrw  i  Dnwrvfn'TDA vlTwn 

iSverable^cSuons  ■  *  ma®n«^eS  NovTscoSf  h"‘  T?e  SSimLTuk  Jas  opeSd  a 


Tire  EINANCIAL  TIMES.  MONTREAL.  MARCH  20.  1920 


BOND  MARKET  NEWS 


FOR 

MAXIMUM 

consistent  with 

MAXIMUM  Marketability 

VICTORY  BONDS 

which,  at  their  new  prices  yield  the  investor 
from  5.40' ,  to  0.10'  ,  on  the  money  invested 

Wr  will  br  pleased  to  look  after  your  purchases 
aiil  make  delivery  to  you  without  tost  to  you 

Thornton  Davidson  &  Co.  Ltd. 

(ioicrnmcnl,  Municipal  and  Olhci  In'cslmenl  .Securities 

IIIIAIJ  Ol'l'Ki:: 
I'miisiiiorliition  Bulldini; 
MOMltUAI, 

bl  »l.  I’etrr  bt.  0"-  »|»nrk»  tit. 

<lti:BliC  OTTAWA 


T^D 


'I  he  firm  A.  Hudson  i  t'o.  has 
i.ikrii  (ivrr  tlio  entire  l>ii.,'iiie.ss  of 
.1.  r.  Uiflvell  A-  Co.,  of  Toronto. 

Hiid.-on  A  Co.  arc  retaining  intact 
the  ferinr.'  Okcll  or.eanization.  iii- 
1  i.liiig  full  wire  coniict.tons  wth 
all  the  liig  market  tentres.  .Mr. 
Hudsnn  lias  fiern  associated  with  the 
Ihckell  organization  from  the  time  it 
fir.-l  .Mw.ied  I  usincss  in  Toronto: 
anci  lie  is  v  e!l  know  n  in  the  finaiicia 
firtde. 


SCHOOL  BOARD 
SELLS  BIG  ISSUE 
TO  LOCAL  FIRM 


MANITOBA  BONDS 
PLACED  IN  N.Y. 


W 


Catholic  School  Conimi.ssioners 
Dispo.se  of  .'<2, 000.000  of 
Donds  to  Firm  of  N'ersailles, 

Vidricaire,  lioulais.  Limited. 

'ITie  Hoard  of  Catholic  School  Com- 

mibiripiui  1  of  .■'Ii  iitreal  ha\e  concind  _ _  . 

i  d  a'Taiigc’iK  niM  lor  ihe  rale  of  an  ,  „  .  ,  , 

ispii*'  of  ."'iJ  M(ti(  iMMi  *>''2  P  <'  f>ffor]ric:  of  Piovnu*^ 

j  bonds  1.)  'the  w  ell-know  n  '  Fre.-Jch-  ''anitoba  .lO-year  5  per  cm.  gold 
M  anadilui  linn  t'f  N'ercailley.  \  idi  i- i  bring  made  in  Now  ^ol■k 

caire.  Uoiilai.-^.  Iain. ted.  '  =*  •'T'' 

1  Two  vears  ago  the  Commissioners  Jo'^bes  &  (  o.  and  the 

piiT  nui  a  “Ot'.'UMi  i.sMH'  dircci  and  i Compan.v.  TUv  Iiord.^ 
jilie  tircscni  issue  of  IjiLMi.iO.Ooo  will'^'*^  dated  beli,  Slid.  1!>2o,  and  .are 
.proiide  funds  to  dispose  of  this  $1.  "•  I>rincipal  and  n- 

'ooo.oon.  which  maiure.s  on  .May  isf.  Paynhle  at  the  offirc  of  .1.  p. 

.as  well  as  an  additional  it, iMMi.irs'i  for  ^  Xew  'iork.  in  I  nitid 

the  erection  of  school  Imildings ,  ,*^*‘atps  gold  coin,  or  in  .Montreal, 
tlirougiiont  the  disirict.  rornnto  or  ^^innipeg. 


Bond  Market  Reveals  Active 
Demand  for  New  Offerings; 
Short  Term  Issues  Popular 

Considerable  activity  prevails  in  bond  circles,  both  in  Mont¬ 
real  and  Toronto.  Tliere  is  an  especdally  active  demand  forj 
Canadian  issues  maturing;  in  the  next  few  years  in  Boston  and 
New  York.  Tliis  business  is  not  confined  entirely  to  the  legu- 
lar  bond  houses,  as  a  considea'able  amount  of  it  has  been  done , 
by  local  stock  exchange  houses  as  well. 

The  demand  has  been  active  for  issues  such  as  City  of 
Montixal.  maturing  in  1022.  Owing  to  the  peculiar  conditions 
arising  out  of  the  exchange  situation,  this  issue  has  sold  as  high 
as  106.  notwithstanding  the  fact  that  it  is  redeemable  at  par  hi 
1922.  It  discloses  an  appi  eciation  on  the  part  of  the  Americanr 
as  to  what  the  exchange  market  is  likely  to  be  for  some  time  to 
come. 

There  is  also  a  \eiy  keen  demand  for  several  industrial 
bond  issues,  more  particularly  of  compaaiies  that  are  well- 
known  in  American  centres. 

Arranging  New  Financing. 

Considerable  new  financmg  is  also  being  arranged.  The 
Hank  of  Montreal,  fiscal  agents  for  the  City  of  Quebec,  weic  not 
satisfied  with  the  bids  rweived  foi-  the  offering  of  ?2.1 25,000' 
ten-year  6^r  Gold  Bonds  in  the  NeM'  York  market,  and  on  thisi 
account  arc  calling  for  tenders  in  the  Canadian  market.  I 

‘  The  Bank  of  Montreal  has  also  been  negotiating  for  the  sale 
I  of  an  issue  on  behalf  of  the  Province  of  Quebec,  to  meet  the  i 
obligations  of  the  previnco  which  fall  due  in  New  York  on  April 
1st-.  At  the  outset  there  were  negotiations  on  for  this  issue 
in  New  York,  but  a  good  opjmilunity  developed  to  dispose  of 
.^t>,50l).(KK)  live-year  6*",  bonds  to  the  Dominion  Securities  Coi‘- 
j>o)-alion  and  Wood.  Cundy  <!c  Company.  The  bonds  were  sold 
at  a  price  to  net  the  Province  .in  New  York  funds,  92.55  and 
acciTiod  interest.  Ba.^ed  on  the  (luotation  for  Ncm'  S'ork  funds  , 
the  day  the  .sale  t.Tkes  place,  the  price  is  equivalent  to  approxi- ! 
mately  1U4.50  in  Canadian  dollars.  j 

May  Pay  Off  $2,.y00,000.  1 

As  the  total  loans  of  the  Piwince  of  Quelyec  falling  due  in  | 
New  York  on  April  1st  amount  to  ifJG, 000,000.  and  only  i$3.500,-i 
000  have  l:>een  disposed  of,  the  as.sumption  in  local  bond  circles 
is  that  the  Pro-vincial  Treasurer.  Mr.  Mitchell,  is  an*anging  to 
pay  off  the  balance  -without  there  Ijeing  any  necessity  to  do  any  i 
further  financing  at  the  moment,  in  ordei*  to  Ije  in  a  position  to 
do  .sfi.  I 


B.C.  BOND  FIRMS 
UNDERWRITE  ISSUE 


AM  roTtV  IIOMIS  rirr  itir  «ih<ainiiht^ 

In  <  an:i(l;i  iir.iii  flio  Vt  prevent  llic  >lclcl  In  from 

a.lit'  f  .  Ili<‘  >  ichl  mHIi  thr  diffrront  inniirn. 

Mur  rlirnts  Hful  fiiFTi'Is  .'Iff  tslronjiiN  iirjs'*?<1  to  tak^  full 
^d^anla;2••  of  ili«  pri«"'r  \'’CL''r\  Ur)rr<i.s  nr#-  rvw  .selling  al. 

\\  I.'  will  pi' {).'•  d  lo  anaiige  inv  \'uur  puM  ha.«rs. 

EXCHANGE  SECURITIES  LIMITED 

ijihl,  Srrrotnry. 

-------  MO.\TRt:AL 


H 


IJonJs  Suitable  tor  Trust  Funds. 

For  Pepnnif  with  llie  Canadian  Uo»fninient. 

For  I’emiaiient  IiiTesiiiieiil. 

Cauudian  Securities  oi  all  kinds  lioiight,  Sold  aud  ApitraiseU. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  L>  BONUS  •  ST.  JAMES  ST.,  MOM  BEAU 

Calilc  Adflrr-KH  —  •■t^KABHOWM:.'’ 

Coaent  lilrber'ai  \S  eitcrn  I  ni.in;  A.  B.  C.  Slli  Ivilllion;  Fifth  SJont- 
iron7<“ry. 


wliii'li  |iri‘\ail  in  the  bond  niaikei 
and  JH'an.s  iliat  it  h..B  be<  n  po.'Rit)le  ' 
for  the  .School  i  oiivmifi^ionei's  to  act  | 
their  inf)-.iry  at  a  very  imteh  lawer 
cost  titan  ev  en  the  I’rotinre  of  Qiie- j 
bee,  Tlie  .sriualion  of  the  hitter,  ofj 
course,  bos  been  eoiniilieated  !>:<  lliel 
fact  that  it  bas  Itetn  iie.  essai  y  to  use  | 
'  the  proceeds  of  the  new  loan  to  re-  I 
;  turn  a  jnov  oii-j  loan  ( oniin;:  due  in 
I  New  Yoi  k,  while  the  Stdiool  t'oniniifJ- 
:  sioners  vere  in  the  foriiintOe  iiort- t 
j  iion  of  iieiri!;  aide  to  do  a'l  ihcii  tin- 
!  a'tcinfr  iti  d'ana'l;i. 

I  It  is  iiie  inieiii  on  ot  ilie  firii'  , 
Versailles.  Vidi-feaire.  Uoulais,  I  in-  . 

•  ited  To  place  tlie  entire  ■-;;pne  tii<’-i- 
■selM  s  r.nil  already  a  \er>  con.dtii  i - 
aide  pi-oprtrlioii  of  it  has  l)ee!i  all  l 
,ed. 

BARCELONA  TRACTION 
BONDS  m  LISTED 

I'oi-onto  Barceloiia  Tractioti. 
I.ight  &  Power  .stock  to  ih'-  amount 
of  .SJ, 450,0011  and  fit-si  ^tnortaace 
I  bonds  to  the  amoitnt  of  i-50.-),000 
ha'.i  been  listed  on  the  Toronto 
Stoel;  Kxehanfte.  This  is  Ihe  first 


t  antonter-  The  Royal  Financial 
toriiorai Kin  and  the  nrilisb-Aineri- 
e.an  Itondirif:  Corporalion,  hnth  of ' 
this  city,  have  nnderwrittf n  Ihe  en¬ 
tire  issue  of  $.'l"o.oo0  prefei  rod  stuck 
of  Hie  new  Allen  Theatre  beins  built 
liere.  -I'his  Slock  whit.h  is  cumula¬ 
tive.  eislii  per  cent,  will  be  offererl 
to  the  Vancouver  public.  The  llota- 
lioii  of  the  .Allen  is.sur  marks  it  new 
eni  In  local  finaneiHl  circles  as  it  is 
Ihe  fir.si  time  in  whidi  a  l»r?e  share 
issue  has  been  fully  uiiderwriticn  l>y 
Vancoutei-  financial  bouse;.. 

In  speaking  of  financial  eoiidition.s 
i  jfiCl  .000.000.  in  1915;  and  the  iiiHnii-|al  present.  Mi.  K.  B.  McDevmid.  maii- 
faeiurcd  products  in  HHG  of  SGl.jOt.-  .aaing  dircrini  of  the  Royal  Financial 
1JJ4.  )  < -oriioiai  ion.  said;  "Our  lx>nd  busl- 

-fhe  lionds  are  exempt  from  Mani-I  n- ss,  today  is  many  times  the  inaxi- 
toha  taxes  and  are  legal  invcRijiu ms  j  imini  ainonni  which  six  months  ago 
for  sa-.  ings  hanks  and  trust  funds  '  we  h.nd  dared  .anticipate.  One  of  the 
in  several  Stales  of  the  Fnion.  all  j  pi  inriiial  difficiillies  at  preiscni  Is  to 
of  which  makes  the  i.s.sue  very  ai-  tind  enough  experienced  bond  sales- ^ 
Iractitp.  ,111011.  The  local  public  iis  absorbin.g  i 

—  —  *  :  t remendoiis  (piantii  e.s  of  reliable 

isocuroies.  In  fact  Feliruaiy  was  the  , 

I  greiiies!  lor  the  tiond  business  in  llie  ( 
liistoi->  of  III'  itrovince.-' 


Tlie  iiiirc  scenrt  1  Ir  tii.  School  Altvniion  i.s  drawn  to  the  a.s.sessed 
(  omniisi-ion  is  07  11  whit.li  „„.ar  v  h«''iation  of  property  in  Manitoba  of 
that  the  mouev  is  costing  them  „.,iv  ;  •T«8b,fid0.(i00.  the  population  of  kP!.- 
sligliilv  over  0  p.c  This  fiiiancini.- |  ^0"-  mos'iiv  engaged  in  agricuUiiral 
is  regarded  a.s  having  been  cfRcted  i 
on  an  uiiiisually  all  t  act  ivc  basis, 
owing  to  the  very  sitecial  conditions 


PROVINCIAL  FINANCING 
ATTRACTS  ATTENTION 


-ro;onio.  Recent  s.ac.s  of  two  im- 
pi  :in:  i  ond  issiifs  -li.\  Piot  .n'-fs  has 
added  zest  lo  Ihe  btmd  ma  kct.  and 
Mi'.-  abo  the  ;,ub.iec:  of  ■jominent 
:  ;  )ic  d.l'fri-ei'f  I'u  nts  of  view.  'I'be 
Pin-,  n  of  Or:a  -  o  d.sposid  of  an 
i.s.s.ir'  of  Se.nOd.OOC.  w  iiile  the  f*ro- 
vnei'  of  Ci'.tt'iec  so'tl  an  issue  of  .4".- 
jnO.f.-)".  Poth  i.ssne.s  are.  of  con: -ie. 
ior  t.ie- ITiltfd  .States  mat  ire  .  and  in 
f.ieti  c.a.se  the  invest oi-  wilt  get  a 
yield  of  7  per  cent  Prejiniiiiaiy 
price-5.  howevei.  are  not  w-itbor.:t  fig- 
ijifieance.  In  the  case  of  Ontaiio, 
the  P:-o’.  ince  pays  r,.:i5  per  een  .. 
wliilo  in  the  case  of  yuebe:-  the  late 
is  only  4.!t7  per-cent.,  -hoih  Piovlnres, 
t.f  .course,  having  to  take  tlie  i  isk  in 


WE  OFFER: 


DOMINION  STEEL  CORPORATION,  LIMITED 


Cumulative,  Preferred  Stock, 
at  a  price  to  yield  1''  2^ V 


The  National  Bond  Company,  Inc. 


Dominion  Express  BuiidiuK 


MOXTEE.\I- 


listing  of  Barcelona  bonds  on  thi.s  the  position  of  exchange  when  the 
hnaiket.  '  time  ft;-  repayment,  arrives.  ..\llow- 


ing  lor  <  xr-hange.  as  tar  as  1t  rottid 
he  aseei- a  n-.-d.  in  llte  cas-e  of  Ontario 
!.  siii'.-ad  of  upwards  of  5  jtolnts  re- 
ma.  tit'i  fill  pi.ofitis  for  wholesaling  ' 
an  i  1  -la  l.ng  and  ether  expenses, 
vvli  ir  n  the  ea'"  of  Quebec  the 
amnimt.  appeals  to  be  slightly  above 
(It  -  ( eii  .  The;  question  may  well 
lie  a^.k'-d  why  Ontario,  a  larger  and 
fit  I*  -  Province  than  Quebr.'',  should 
lia\<  (')  pay  mote  for  its  mone.v  on  a  I 
big  i  ond  if'sue.  Soni.s  explanation  j 
m:iy  lie  in  The  fact  that  in  the  care  I 
of  ()nia;-’o  the  Treasurer,  who  is.  of  I 
eou'.-=('.  a  recent  rrciruit  to  woik  ofi 
h  s  iciiid.  d-  d  not  ask  for  <x>mpeti live 
bids  for  tlie  bonds;  while  in  the  case 
o"  Qiitbec  there  was  conxpetiitioi).  If! 
th!:'.  is  'he  cxplanai.ion  of  the  differ- 1 
ence  rii  il’c  price  received,  iir  would  j 
apii'-ai  10  be  a  costly  proceeding  for  j 
(bitai  io. 


PRICE  FLUCTUATIONS  Of  BONDS  AND  BANKS 

BANK  STOCKS 

This  tabic  sliow.e  the  liigli  and  low  prices  of  bank  .stocks,  witli  .'.ales  atid  la.s[  Im]  art'  u'l  to  Fndiy  of  this  week 

Saturday  Monda.v  ,  Tuesday  Wednesday  Thursday  '  Friday  \  Salc.s 


In  the  Matter  of 

Canadian 

Government  &  Municipal 
Bonds 

We  would  ask  you  to 
consider  us  continually 
at  your  services. 

HOUSSERWKWv^OlMBINir 

10  RING  ST.  E.  TORONTO 


MARITIME  PROVINCE 
•  SECURITIES 

If  Bu.ving  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

MoiKed. 

St.  John.  N.B. 

OR 

W.  F.  MAHON  &  CO., 

HALIF.W,  .N.S. 


'  Comnicrrc  .  •  196 

i  Merchants  xd .  180  bS'J  IbO  1S9 

Molsons  . .  .  j. 

'Montreal  .  ....  -.'11  ‘.'11  213 

Bo.val  . > .  I  ■  b’lS.U  -IS'4  21S3 

I  ^.nion . 1 . 1 . ' 

BOND  PRICES 


W.  F.  Morgan -Bean  Oro.  E.  Uarrii 

Investments 

Fm.Sl  MORTGAGE 

INDTSTBIAL  BONOS 
MsturlDKlS^O  to  1911 

by  »6sctf>  4)-a  tin)??  ibj  tola!  Iml 
sdebtedness.  Net  eatQin^jfo.'  UlS 
to  nme  umes  the  bond  ioterext. 

TO  YIELD  7% 

Morgan-Dean,  Harris  &  Co. 

Investment  Bankers 
FAXK  OF  HAMIL’TOX  Bl  ILDINC, 
UAMILION,  0\T. 


Systematic  Investing 

makes  for  success. 

Business  tind  profes- 
Fional  men  are  invited  to 
invest  on  our  partial  pay¬ 
ment  plan. 

New  booklet  with  parti¬ 
culars  of  attractive  offer- 
i.ngs  sent  on  request. 

CAMPBELL,  THOMPSON 
&C0. 

Canada  Life  Building 
I  TORO.vro 


i  -^sbesto.'  Corporalion . 

^  anada  Car . 

('an.ada  Oinent . 

(.'edar  H.apid'  . 

noiiiinioti  f ‘ottou . 

!  Homiiiion  (  oal  .  . 

j  riomiiiion^  1  rori 
I  i)ominiou  t\ar  Loan  1925 
!  Do.  1931 

I  Do  1937  .. 

I  l.ake  of  tlic  Wood?  Milling. 

I  Montreal  'Dec. ) . 

j  Montreal  fSept . 

I  Montreal  (May  . 

Brick  . 

■  S.  Steel  . 

I  Dgilvie  Series  ‘"C' . 

Penmans . 

Quebec  Ky . . 

Riordon .  . 

!  .‘-'herwin-Wiliiams . 

(  Steel  of  Canada . 


95 

95 


105 

fi.5 


90 

92 


95 

95 


105 

6.5 


90  1 

90  i 

92 

92  1 

85' s 

Sol  2 

91J-g 

94^8 

1 

98' 4, 

-  •  1 

9S  ' 

99’^2; 

... 

...  j 

99^2 

) 

...  !  ...  j 

63  ,  63  , 

.1  7S 


7S  I 
59' k 
92 
.kK 

964  96' -2 


Low 

Higii  r.ow 

.Asked' 

Bid 

195 '-2 

1 

19,5 

,^K 

1 

1S9 

I.SK  186 

•> 

213 

215'.,  2151.2 

220 

215' 2 

Ul) 

218!'.;. 

218'.  -Jis'.;. 

218 

IS 

1.56  ‘  156 

-*3 

! 

77 '  .  77 '  ■> 

78 '..2 

77' J, 

4:m 

FOREIGN  TRADE 
DEPARTMENT 

Canadian  busines.s  firms  wishing  to 
extend  their  foreign  trade  should  apply 
to  above  Department  iu  Montreal  for 
information  and  assistance.  All  enquiries 
will  receive  prompt  and  careful  attention. 

This  Bank  has  550  Branches  throughout  Canada 
and  Newfoundland,  and  80  Branches  in  the 
principal  trade  centres  of  the  West  Indies, 
Central  and  South  America.  Branches  also 
iu  Loudou,  Paris,  New  York  aud  Barcelona. 


Capital  Paid  Up  a  Reserves 

$35,000,000 


Total  Assets  over 

$530,000,000 


THE  ROYAL  BANK  OF  CANADA 


Pro-vince  of  Manitoba 

Guaranteed  4%  Bonds 

l.'tsucd  l).\-  the  Caiiadi'.iii 
Northern  Railwav. 

Due  .40  .lune  19.40. 

Principal  and  Interest  pay¬ 
able  in  Canada  and  in  New 
5  ork  in  Cold. 

Price  84..S8  and  Interest 
Yielding-- 

6% 

Bond  Department 

The  Canada  Trust  Company 

14  KING  STREET  E.  TORONTO 


How  Much  Money 
Did  You  Save 
In  1919? 

>oC  hon  inaE'li  did  toii 
K.%R\*— or  hovi  mach  did 
>oii  niiike^linl  hon’  miiA'Ii 
did  >otl  put  iiR^n.R  In  roti- 
Interest-beiir- 

Irik 

ir  yon  wnnl  bolh  •«»riirHy 
nvid  K04>d  IntereAf  return. 
««e  hii^e  Aomtr  let  Mort- 
KiiKe  7^r  taold  llond*  «Rf  n 
•nllil  ■iilRAtnnIi.'il  «'viupaii>, 
^rll  rMtubllobed. 

SKI.LINC;  Al  I0« 
YIELDING  7% 

AccdmiiODled  by  n  onb- 
•tnntlal  ctork  bnnii«i 
>Thleb  we  fully  eypeet 
will  i»ny  o  reniionnble  ill- 
lidend  thIiR  year. 

II  fttf  or  coil  ^or  furtkrr 
f^'irhcular^ 

Tanner,Gates&,CO. 

Hond  Itepiirlment' 

301  Dnmlnlon  Ilk.  RIdK* 
rtMtON'I'U 


Discriminating 
Investors 


ANA1)\ 

Line4 
solidattd  Is 
Bonds,  du  *  Aug. 
1943,  at  105. 


We  specialize  in 
Province  of  Quebec 
M  unicipal  Bonds 
and  Fundamental 
Industrial 
Securities 


VcrsainefSfWncairc 

TSa?  nmttMJu 

BANKERS 

AU«  OTTAWA.  QUEBFX  and  BOSTON 
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The  rompniiyV  atfitement 
for  the  yenr  endlnic  ne<rrn- 
ber  3I«I«  IfMO,  aho^ed  n«*t 
earoinK*  of  9L4.SMI.!h72.0d. 
b'lxed  aaaeta  ntho^^ed  an  In- 
••rrnae  of  IMI,3l4.483.d7  o^er 
the  |>re%lon«  .sesir,  iirInirftuK 
the  total  naaeta  of  the  eoni- 
|>atiy  oi*  !•>  IM4.557,179.1W. 

4  thorointhly  aafe  and 
aaell  aenaoiied  aernrtfy  at 
an  nltrai'tl^e  i»rlcc. 


limited  iiutn- 
e  bonda  In 
amoiiiita  to  aiill.  from 
to  PI«.iK»0.  rit  77  nnd  ne- 
eriieEl  Intereat  to  yield  oaer 
7"t. 
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NAP.G.K1ROUAC 

BOND  DEALER 

UNION  BA.VK  BUH.DINC 

56  St.  Peter  St.  Quebec 


WE  BUY  BONDS 

AS  WEL.  AS  SELL.  THEM 
Hew  R.  Wood  Co.,  SondDealtn.  Montreal 


A  Sound 
Investment 

^Ci'Ured  by  Itealty  In  llie  Heart 
of  Toronto  worth 
nnd  lin«*ke«l  by  n  SltMMHbmm 
t  orporation.  ^vhleh  liiia  bee*« 
aiieeeasfiil  aliiee  ineeptlon.  and 
%%  lileli  iineondit  ivpiiiiily  iroo  r- 
anteea  the  dl%i(iend  on  the 

7% 

PRKFKRRKD  ST  OCK 
KING  EDWARD 

f  onatriietloii  Coiiiiioiiy.  I.td. 
With  niileh  1\e  t^Ue  a 

Bonus  of  30%  Common 
Yielding  10'-, 
PRICE;  $100  per  share 

fEMILIUSlARVIS 

&.  CO. 

Ualiiblialied  IS9L 
.larvia  UIaIk., 

Toronto. 
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65001 
1 9100  I 
172001 
500 
32.500  I 
4000  ] 
1.5300, 
7600  I 
54!tOO 
3000 
2100  ' 
7t.(K)  j 
700  1 
2<)00 ! 
2000  I 

.3007)  j 
.500 
4600 
26001 
5.500 
1000 1 
6000 
4000 
49S50 
16400 
2000 
312700 
J6300 


We 

recommend 

VICTORY  DONDS 

at  present 
prices 


R.A.DALY&C0. 

Bank  of  Toronto  Bldg. 
TORONTO 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

—  also — 

VICTORY  BONDS 

IODEHeFT TAnOfl 

Limited 

210-8th  Ave.  W. 

CALGARY.  ALBERTA 


Subscribe  for  The  Financial  Times. 
I  Canada’s  Leading  Financial  Aews- 
paper. 


THE  UNANCIAL  MONTREAL,  MARCH  20,  19^ 


MANY  INVESTMENT  OPPORTUNITIES  IN  CANADIAN  STOCKS 


THE  WAR  LOANS 


ARE  THE  BEST  PURCHASES  IN  THE 
WORLD  AT  THE  LOWER  PRICES  RE¬ 
CENTLY  SET  BY  OTTAWA  FOR  THE 
ENTIRE  LIST.  LONG-TERM  ISSUES 
WILL  ASSURE  YOU  A  GOOD  DIVIDEND 
YIELD  FOR  MANY  YEARS. 


Free  From  Income  Tax 

1922  maturity  99  and  inteit:st,  yieldirig  5.85^ 

1923  maturity  99  and  interest,  yielding  5.80% 

1927  maturity  100  and  interest,  yielding  5.50% 

1933  maturity  100  and  interest,  yielding  5.50% 

and  interest,  yielding  5.40% 


1937  maturity  101 

1919  Victory  Loan 


1921  maturity  9V/z  and  interest,  yielding  0.10% 
1931  maturity  97  and  interest,  yielding  5.80% 


Wo  shall  be  pleased  to  look  after  your  pur¬ 
chases  and  make  delivery  to  you  without 
cluvi’gc.  ....... 


P.  Cr«i| 


Witter  E.  J.  Luther 


Austin  D.  Ir^ioe 


Arthur  G.  Feo^ck 


Craig, Luther  &  Irvine 


Members  Montreal  Stock  EAchauge. 

lltANSI’ORTATIOX  Bl  ILUIXO  MOXT|{i;A.L 

>1  (Hit real  I  pP'nn  Office  ....  O  indNor  Hotel 

Arlhar  G.  I'eiiTflrk,  Hmldent  I’nHner. 

Otinua  Oftioe  •  .  -  .  4H  Ivlpriti  Street 

Bradbury  Bros.,  .Managers. 


'HEADQUARTERS  FOR  INVESTORS- 


SPECIAL  INVESTMENT 
CIRCULAR 


We  have  prepared  a  special  circular  contain¬ 
ing  particulars  of  the  following  seven  sound 
investment  stocks  affording  good  prospects 
of  an  increase  in  value:— 


ASBESTOS  CORPORATION  Preferred 
CANADIAN  CAR  &  FOUNDRY  Preferred 
CANADIAN  GENERAL  ELECTRIC  Common 
CANADA  STEAMSHIPS  Preferred 
DETROIT  UNITED  RAILWAY 
DOMINION  BRIDGE 
SHAWINIGAN  WATER  &  POWER 


We  shall  be  pleased  to  forward  copies  of  this 
circular  on  application. 


McCuaig  Bros.  &  Co. 


Members  Montreal  Stock  Exchange 
Notre  Dame  at  St.  Francois  Xayier  Streets 
MONTREAL 


WE  MAKE  A  SPECIALTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 


If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 


Canada  Industrial  Bond  Corporation 


Limited 

17  St.  John  Street, 

Telephone  Main  6 


Montreal 


WE  OFFER 


For  immediate  acceptance  the  8  per  cent.  Preferred  Par¬ 
ticipating  stock  of  a  gilt  edge  industrial  Company  carry¬ 
ing  a  substantial  bonus  of  common  stock,  dividends  pay¬ 
able  quarterly.  Full  information  furnished  on  request. 


Imperial  Financial  Corporation 


Room  4,.  51  King  Street,  West 
TORONTO 


KINGEOWARD 
HOTEL  EARNED 
0VER121-2PX. 


Good  Demand  for  Many  Local 
Stocks  Notwithstanding  Tight 
-Money.  Paper  Stocks  Leaders 


The  local  market  finds  it  difficult  to  remain  quiet  for  any , 
nrotracted  neriod.  Some  of  the  days  during  the  past 
Financial  Position  of  Toronto,  1  (luietest  the  market  has  experienced  since  1915. 


Mean  a  Heavy  Increase 
f.  /  Earning  Power. 

I 


IVII 

hcTt’ 


Hostelry  Shows  Substantial  the  other  hand  every  little  while  a  movement  starts  and  on 
Improvement— Present  Plans  j  of  activity  stocks  score  geiod  advances.  , 

For  Larger  .Accommodation  ;  ^  general  way  the  trading  public  are  very  bullish  and 

want  to  buy  stocks,  but  .iust  now  the  brokers  i^eport  that  money 
is  tight  anti  they  cannot  get  enough  to  increase  their  commit- j 
ments  to  any  great  extent.  There  has  been  a  slight  irnpiove- 
ment  in  the  general  situation,  owing  to  the  final  payment  having 
been  made  in  connection  with  the  last  Victory  Bond  issue.  This  ^ 
has  released  a  considei-able  amount  of  bonds  and  many  people  ^ 
are  using  the, -;c  as  collateral  for  further  purchases  on  the  local  I 
Iif.t, 

Interesting  features  during  the  week  w'ere  provided  by  the 
sudden  adv.'inco  in  Brazilian  Traction,  a  broader  market  in  Span¬ 
ish  River  common  and  a  good  enquiry  for  Wayagamack.  Rior- 
don  Pulp  and  Uapei'  also  came  in  for  some  attention,  following 
the  announcement  of  a  proposed  stock  is.sue. 

Spanish  River  Active. 

From  time  to  time  a  big  demand  develops  for  Spanish  River 
common,  ov.  ing  to  the  negotiations  that  are  proceeding  in- con¬ 
nection  will]  llie  affairs  of  the  company,  and  it  is  stated  that' 


f  (From  t ho  Toronto  BiireTiu  o/  The' 
Finaiiolal  Times.) 

Toroivio. -- Very  - .^jrogj  osf?  ha.s 
been  niarJo  flurng  ihc  past  year  by 
the  management  of  the  King  Kdward 
Hotel  Company  in  I  lie  way  of  provid. 
ing  suitable  areonimodation  for  tlie 
oity'.s  transient  puc.sts.  Jbe  hoilsl 
has  been  thorongrbly  overhauled  and 
very  substantial  alterations,  iniprove,- 
ments  and  dceoration-s  made.  As  a 
matter  of  fact,  nearly  s^nn.ooo  has 
already  been  expended  on  impro^c- 
!iient.s  in  the  ^building:. 

I’rc.scni  plan.s  eall  for  more  ihan 
dc  bling  the  hotcl'.s  enlarged  .tccom- 
niorl'atirm.  5.  The  new  18-.storev  ad- 


dlt.'on  Will  supply  r/lO  new  guest-  ,  .  ,  ,  ..  ---,11  ..  r  .  1 

rconin,  witit  adfiiiiona!  public  f/paoe  Wip  ))risi  f^w  months  \ cons-idGr&oic  smount  of  the 

and  meehanieal  plant,  and  a  'large  gtock  h'atf  bccii  taken  off  tlie  market  altogethei'.  Wayagamack 
bantiiie:  1  eont  and  roof-garden.'  ft  is^  sometimes  looks  high  for  a  4  p.c.  .stock.  but  intere.sts  who  have 
evpceterj  that  Hie  new  odd'Hon  wi)r  con.s'.stent  buvcrs  of  the  stock  have  been  again  adding  to 

be  ready  for  occupation  a  year  from  ^  “ 

this  eoniing  summer.  1  thcij’  ll-oldillJt.S  I’CCentl.t . 

BesiiKs  For  1919  (Jni(e  Salisfarlorj.  hor  some  days  pa.st  there  have  been  persistent  repoi-ts  that 
The  coinpanj  s  O'perationa  in  the  Brazilian  Traction  Company  was  likely  to  con.sider  the  resump- 
fnii  eaiendar  year  I!)!!)  were  (|uite:  ^  dividend  cii  the  common  stock,  and  in  some  quarters 

tb:ru;^^ugh.mu^i;V;^r"^^:^S|  belief  thi^  this  vvmild  be  considered  at  the 

nunib-ci*  oT  rctnn?  rould  no-t  bo  occii-  niGCtill^  OI  tJlG  Bo&ld  of  DlTGCtOlS.  It  L4  clRim©d,  nOW- 

ped.  owing  to  aitciation.s,  decora-  ever,  that  .'=01110  of  the  Directors  ai‘e  opposed  to  the  resumption 
tions  and  improvement.s  being  mad-. '  of  the  dividend  at  the  present  time,  owmg  to  the  fact  that  a  con¬ 
i' siderable  amount  of  financing  will  have  to  l:>e  done  in  connec- 

L3lactory  and  indicate  what  can  be  . .  ,i  ..  t  i  j.i  t  iu 

expecteti  for  Hie  present  and  aub.se-  ''ith  the  telephone  operataons  of  the  company.  In  other 
quent  years.  Some  1151.004  guests  quarters,  however,  It  is  held  that  some  of  the  directors  think 
were  registered  la.st,  year  and  the  that  the  time  has  arrived  when  a  dividend  at  the  rate  of  at  lea.et 
ni,;iiTber  of  room 
116,470  oi'  a  da 


New  Prices 

for 

Victory  Loan  Bonds 


make  Them  the  Most 
Attractive  Investment 
Obtainable  in  the  World 


FREE  FRO.M  INCOME  TAX. 

Maturity.  Price. 


■^’iclfl. 

1922  .  99  and  interest  .  5.80''o 

1923  .  99  and  interest .  r)..5()f, 

1927 . 100  and  interest  .  5.50% 

1933 . 100  and  interest . . 

INCOME  SUBJECT  TO  INCOME  TAX. 

...  o.io^; 

.  ..  5.80% 


1921 

1934 


97'  2  and  intcresl  . , 
97  and  interest  . . 


■^  our  orders  will  receive  our  best  attention. 
Delivery  will  be  made  free  of  expeiuse  to  th'j 
investor,  ....... 


HERDMAN  &  COMPANY 


Member*  Montreal  Stock  Exchange 

Dominion  Express  Building  -  MONTREAL 


s  orcupied  tniaiipd  p  ^  j^hould  lie  |)aid.  On  the  strength  of  the  reports  the  stock 
nvbiine' for^nioVocis  advanced  to  50.  but  subsequent  action  indicated  that  Toronto, 

_  1 _ 1  _ I  III  !f>nst  nn4  s;f»  finl  hii.aiflsif.ii*  ulmiit  the  nrvss'bilit.v  nf  (he 


i.iO'ii;':.  Afior  pio\ 

of  opcraLioiis.  taxes,  boiirl  iiiteresl. 
ell',,  there  wa.s  a  net,  profit,  of  $126,-1 
111,  or  iitore  than  ]2’/2  per  cent,  on  | 
.he  issued  eapital. 

Tlie  ibalaiicp  sheet  .'^hows  1I194.  the 
company  i.s  in  a  .good  financial  posi¬ 
tion.  Total  c.Hseis  arc  placed  at  •'^2,-, 
845.1 45.  e,  very  satisfactory  in^rcarej 
over  the  prcAious  total.  Current 
asset-s  .anionni  to  .$221,761.  Iles.cnc 
fo.'  depre-ia: ion  stands  at  l^iS.OIo. 

Ont.look  of  (he  Best.  | 

The  cutlook  for  current  ,vear  is  of 
the  ihobt.  While  .ecrtuiii  alterations 
and  improi fluents  I0  tin-  present 
building  Kiill  remain  to  be  dono'.'con-. 
siderably  move  rooms  are  a\ailable 
this  year  than  last,  and  revenue 
should  uitow  a  corresponding  in¬ 
crease.  The  big  additional  plant  to 
bo  opencfl  next  year  will,  of  cmirse,  I 
give  the  hotel  I  remendoiisly  incroaa-  ! 
ed  earning  power.s. 


I  at  least,  was  not  so  enlhusia.stic  about  the  possibility  of  the 
dividend  being  resumed  at  an  early  date. 


C.P.R.  Earned  10.8  p.c.  on 
Outstanding  Common  Stock 
J  Capital  of  $260,000,000 

Hreliniinary  figure, s  of  the  revenue  than  onc-haif  of  one  per  cent,  iid^- 


e.s  of  the  revenue  than  onc-haif  of  one  per  cent, 
and  expenditure  of  the  Canadiaii  ’  lional. 

Haeific  Hhilway  for  Hie  year  l!ll'»|  Working  Fxpeiises  Higher, 
show  earnings  equal  to  U.S  p.c.  on  |  Although,  as  previously  pointed 
the  outytanding  eoifimoii  stock  out,  gross  earnings  from  railway 
amounting ‘to  .$26O,00(t,ti,0n.  lines  and  inland  steamcivs  w'cre  the 

After  deductifins  the  net  pretits '  highest  in  the  history  of  the  coin- 
availajjln  f ofr  ^  distribution  on  the"' pany,  a.?srcgating  .$176,!12!>,O60.  an  in- 
ooiiimon  .  fharca,  including  .special  yrease  of  nearly  20  Tnillions  over 
income,  .  aniouiucd  to  ?28.ti'Ja,5n2. "  1918.  working  expenses  increased  by  j 
(•onipared  >\i|li,  $28.552.373.,  in  1918, ,  hlmost  21  niillions,  or  equal  to  in' 
and  $(1,334,211  in  1917.  jin  excess  of  17  p.c.,  indicating  to' 

The.  net  profit.s  equal  to  10.8  p.c.  %vhat  an  extent  the  eompan.v  has 
compare  with  10.9  p.c.  in  ]9I8,  and  ■  been  affected  by  higher  wage  sthed- I 
15.8  p.c.  in  1917.  'Allies,  maintenance  and  other  ex-' 

^  An  aiialj.sis  of  the  ligure.s  presentH  penses.  j 

eil  in  the  preliminary  statement  After  fi.xcd  charges  and  preferred 
show  s  that  of  the  total  carninsB,  I  dividend  requirements  were  met  and 
7.:i2  p.c.  was  proiiried  by  the  oper- 1  a  contribution  of  $500,000  made  to 
aiioii  of  the  railway  lines,  and  lake  i  Pension  Fund,  there  remained  in  the 
steam.'  hip.a,  and  3.4  p.c.  from  .special  i  general  fevenuc  aeCoiint  a  balance 
income.  Hio  .niiiounf  from  the  latter 'of  $19.044.250.,  After  common  divi- 
U  1  s  \i:  jtsource  being  shown  at  .$9,049,342  j  dend  disbursements  were  made,  there 

Heavy  lnci'Oase.S  In  w  ages,  and ;  compared  with  .$S.12S.751  in  1918,  an  ;  remained  a  surplus  from  the  year'.s 
Higher  Operating  Costs,  Cut  j  increase  of  $920. 591.  and  an  increase  l  operation’  of  railway  and  inland 


BIG  INCREASE 
IN  WINNIPEG 


i 


Into  Larger  Earnings,  Butlo''  $i.6t53.957  over  1917. 

Net  Revenue  ,Showed  Gain'  dividend  rc- 

Over  Previous  Year  of  Over ' 

88,000 


i  (From  (lip  Hiniiipei;  Bureau  of  The 
;  Fiiiaiieial  'I'imes. 

I  Winiiipos.— The  annua!  lueeting  of 
j  the  Winnipeg  Electric  Uailway  Com- 
;  p.iny  and  .subsidiary  companies,  held 
I  here,  was  presided  over  by  Vice-Pre- 
j  sidrr  A.  W.  .Mcliimoiu,  in  the  absence 
of  PrcHiidcnt  Sir  Augusius  Nanton. 

The  financial  statement  presented 
.showed  gross  earnings  of  $4,343,118, 
and  eperating  expenses  .fixed 
chargo.s.  depreciation,  eW'..  $4,216,313. 

The  gross  earnings  for  itoe  year 
1919  show  an  increase  of  $635,756 
over  the  previous  year.  Xotwith- 
tianling  the  heavy  increases  In 
wages  and  other  operating  expense.s, 
the  net  revenue  shows  an  increase 
for  the  year  of  $8,071. 


provided  from  earnings  of  railway 
lines  and  inland  steamers — special 
income  supplying  the  other  3  p.c. 
paid— a.s  already  known  through  the 
monthly  reports  given  out  by  the 
companj.  Avtu;  a  narrow  one,  being 
rather  less  than  one-third  of  one  per 
cent...  while  special  income,  it  will 
be  seen,  was  sufRcient  to  meet  the 
requirements  uimn  it  and  but  less 


steamers  of  $844,250,  compared  with 
$2,203,621  in  1918  and  $12,420,915  in 
1917.  I 

fipecial  income  in  the  period  under 
review  was  sufficient  to  meet  the  3  , 
p.c.  ordinary  dividend  charge  and  i 
leave  a  balance  cf  $1,249,342,  against 
$328,751  in  the  previous  year  and  $2.- 
913,299  in  1917.  This  surplu.s  added 
to  the  prerious  balance  brought  for- ' 
ward  left  the  total  surplus  standing 
to  credit  of  special  income  account 
of  $15,413,843. 


EXPERIENCE  AS 


A  GUIDE  TO  THE 


RIGHT 


INVESTMENT 


For  those  who  have  not  had 
extensive  experience  in  select¬ 
ing  investments,  we  shall  be 
glad  to  explain  the  facts  re¬ 
garding  some  of  the  securities 
experienced  investors  arc  now 
buying  for  either  conservative 
or  semi-specuiative  purchases. 


CORRESPONDENCE  INVITED 


Thornton  Davidson  &Co. 

Mcmbcrj  Montreal  Stock  Eirbiiis; 

Transportation  Building;  -  -  Montreal 

Tel.  Main  7490 


CirosB  fftrnins:^ 
Working  e.'tprnje* . 


N«t  rarningn 
Fixed  charges 


Balance 

TTran«f«rred 

JTransfcrrt’d 


llanagemcnt  Caniplinieuted. 

The  l  eporl  of  the  directors  and  the  'I'-  'dA'ds 


Preferred  dividend? 
Balane 


financial  stater 
William  Hanei 


Net  surplus  for  jear 


I  Special  income . 
Dividends . 


mcn.3  were  adopted, 
ey,  vice-president  and , 
griisral  manager  of  the  Standard  1 
Trusts  {.'ompany.  representing  liie  ! 
estate  of  the  late  Sir  AVill'am  .AVhyte. 
took  the  cpporl.iinily  to  compifraent  1 
the  management  and  the  directers  j  ^pr-- in<- ace.  surplus 

upon  the  satisfactcry  showing  made  j .  »- si.s  months  ending  December  si,  lais. 

during  the  paS't  yea.r,  espcciall.v  so!  i  Nct  earningscommerrialtelcgraph.January 

con '•'id  c  ring  the  oibstacles  and  diffi-  1  ,,  ,  .  ^ 

Net  earnings  ot  eoastat  steamers,  eommernal  telegraph  and  news  department  trans- 


Balance  .  . 

Prcviuiis  bal&ncir. 


1919 

1918 

1917 

-H916  ■■ 

$176,929,060 

$157,537,698 

$152,389,334 

$76,717.96,5 

143,996,024 

123,035,310 

105,843,316 

45,84o.199  i 

$32,933,036 

$34,502,888 

$46,646,018 

$30,874,766 

10.161,«10 

10,177,618 

10,229,143 

5,132,561 

$22,771,526 

$24,324,875 

$36,316,875 

$25,742,215 

500.000 

600,000 

500,000 

200.000 

$22,271,526 

$-23.8'Z4,876 

$33,81<;,8:5 

$25,542,215 

193,977 

1,968,683 

1,14^071  1 

$27,271,526 

$23, 630.698 

$33,848,191 

$24,398,143 

3,227,876 

3.22'i,276 

8,227,276 

1,613,638 

$19,044,250 

$20,403,621 

$30,620,915 

$22,784,505 

18,200,000 

18,200,000 

18,200,000 

9.100,000' 

844,260 

$2,203,621 

$12,420,915 

$13,084,605 

VCOMK  At'tOBOT 

$9,049,342 

'  $8,128,751 

$10,713,299 

$6,415,352 

7,800,000 

7,800,000 

7,800,000 

3,900,000 

$I,249..342 

$328,731 

$2,913,299 

$2.51.5,352 

14.164,501 

13,885.750 

10.922.461 

8,407.099 

515,113,818  $14,161,501  $13,835,750  $10,922,451 


and  February,  transferred  to  special 


cultics  which  the  company  had  to 
en.counlor.  Willl'am  Whyte  endorsed 
-Mr.  Ilarvey’.s  reiiiavks.  ass'crting  that  ^ 
the  management  had  the  confidence 
and  support  of  the  shareholders. 

The  following  directors  tvero  re¬ 
elected  :  Sir  Augustus  Nanton,  A.' 

W.  .McLimont,  F.  ^Worton  IMcrse,  G. 

Hastings,.  Hugh  Sutherland.  .1.  D. 
•McArthur,  G.  W.  Allan,  AV.  J.  Bulmun  j 
and  AV.  R.  Bawif.  i . . 


ferred  to  special  income  account. 


RIORDQN  TO  MAKE 
A  STOCK  ISSUE 


llircdors  of  the  Iliordon  Pulp  and 


The  following  are  the  officers  of  j  Papei  Company  have  decided  to  sub 
the  compiany  for  the  ensuing  year  :  i  niit  to  the  shareholders  a  proposition 


Sir  Augustus  Nanton,  president;  A. 
AA'.  AlcLiniiont,  vice-president  and 
general  manager;  F.  Morton  Morse, 
secrotary;  J.  S.  Mackenzie,  ti-casAirer, 
and  1,.  Talk,  assistaait  sccietaiT. 


COAT  RE8EAKI;H. 

Oalgary. — Research  work'into  the 
possibilities  of  Alberta's  coal  and 
other  resources  wall  be  a  feature  of 
the  operations  of  the  University  of 
Aliberta,  it  is  announced.  The  sum 
of  $125,0(10  is  being  expended  for  the 
purposes  mentioned. 


EXTEND  POAVEB  PLAN  F. 

Edmonton.  —  Edmonton  finance 
committee  is  reedmraeinding  the  e.\- 
penditUre  of  $1,000,000  on  capital  out¬ 
lays  this  year.  The  big  '  item  is 
$760,000  for  extensions  of  the  power 
plant.  Telephone  exten.sions  wtili 
cost  apptoxiinaiely  $350,000, 


In  increase  the  common  stock  capi¬ 
talization  of  the  company  from  $4,- 
500.000  to  $6,000,000  through  the  is¬ 
suance  of  $l'5.000  shares  of  new 
stock.  special  general  meeting  of 
the  shareholders  of  the  company  has 
been  called  to  take  pljice  in  Montreal 
on  April  15  jjext  to  take,  action  on 
the  recommendation. 

No  details  of  the  price  at  which 
the  new  slock  is  to  be  offered  or  the 
proportion  in  which  shareholders 
will  be  permitted  to  subscribe  for 
the  issue  ate  announced,  this  infor¬ 
mation  being  withheld  until  the 
proposal  is 'acted  upon  at  the  forth- 
'coming  special  meeting.  AA  ith  the 


new  stock  to  every  three  of  old  held. 

In  a  circular  to  the  shareholders, ' 
the  secrciar.v  of  the  company,  F.  B.  , 
AA’hitlet,  states  in  part:  ' 

A  Favorable  Price. 

“The  present  capital  is  $6.000,000, , 
of  which  $4,500,000  is  common  and  ’ 
$1,500,000  seven  per  cent,  cumulative 
preferred  stock,  all  of  which  has . 
been  subscribed  and  issued. 

“The  unprecedented  demand  for 
pulp  and  pai)er  made  in  Canada  has 
offered  exceptional  opportunities  fo'r 
the  profitable  expansion  of  the  ac¬ 
tivities  of  the  company,  to  meet  i 
which  the  directors  have  decided  to 
raise  additional  capital  by  the  sale ' 
of  common  stock. 

"Upon  the  increase  In  capital  be-  : 
ing  approved  at  the  coming  meeting,  i 
the  present  shareholders  of  the ' 
company  will  have  the  firet  privt- ' 
lege  of  purchasing  the  new  stock, 
in  proportion  to  their  holdings,  and 
favorable  price,  which  will 
later  be  determined  upon-  by  your  i 
directors,” 


present  common  stock  outstanding 
amounting  to  $4,500,000.  however,  it 
is  presumed  that  present  holders  j  Snbserlbo  for  The  Financial  Tinier, 
will  be  given  tlie  opportunity  to  sub- ! Canada’s  Leading  Financial  Xews. 
scribe  a(  the  rate  of  one  .share  of 'paper. 


VICTORY  BONDS 
'YIELDING  OVER 
SIX  PER  CENT 


A  ictory  Bonds  maturing  in  1924  are  now 
selling  at  97'/2^r  and  accrued  interest.  At 
this  lowered  pyice  the  yield  is  actutUly  6.10%. 

Investors  who  have  funds  Avhich,  they  want 
to  place  safely  for  a  short  period  could  not 
possibly  find  a  more  desirable  medium  than 
this  1924  maturity.  It  is  the  most  attrac¬ 
tive  investment  Canada  has  ever  offered  her 
people. 


We  have  every  facility  for  handling  this 
and  all  other  Dominion  issues.  Let  us  know 
what  issue  you  are  interested  in  and  we  will 
send  full  particulars. 


F.B.McCURDY&CO. 


Member*  Montreal  Stock  Exchange 

136  St.  James  Street  •  •  -  Montreal 

Halifax,  St.  John’s,  Nfld.,  Sherbrooke,  St.  John,  N.  B.,  Sydney 


\ 


\ 


A. 


THE  FPiAKaAL  TIMES.  MONTREAL.  MAKCTI  20.  1920 


If  You 
Ask  Us 


Wha-t  1?  thp  cheapost  and 
best  .-pcurily  on  tho  mar¬ 
ket  today  wo  would  un¬ 
hesitatingly  answer 

inonv  Bo>DS” 

Having  In  view  the  .secur¬ 
ity  offered  and  the  prob¬ 
ability  of  an  early  appre¬ 
ciation  in  value  of  the  vari¬ 
ous  issues  we  strongly  re¬ 
commend  Canadian  Victory 
Bonds  to  Uie  conseivatlvc 
investor. 

Present  yield  in  to 
according  to  dale  of  ma¬ 
turity. 


HANSON  BROS. 

/Avcstment  Secar/iiej> 

160  51  James  5UMoivfrca] 


HINTS  TO  INVESTORS 


j  tKD.M INION  B.niDGE.  !  ASBESTOS  COMMON.  |  CANADIAN  CAR  PREKRRKED 

I  /  oni  holdinn  some  /lomtntoi?  Crxf.or  |  1  have  some  Asbestos  common  stock  Will  you  kindlv  tcfl  me  the  amount 

stock  purchased  at  someichat  higher  ,  bought  at  higher  prices  than  at  pre-  of  arrears  now  owin^  on  the  preferred 
'prices  than  vote  quoted  for  this  stock,  ■  sent,  prevail,  and  as  I  believe  this  sc-  stock  of  Canadian  Car  &  foundry 
land  icould  ask  your  advice  as  to  hold-  curity  will  do  very  much  better  iw  the  Company?  In  view  of  the  better  fin¬ 
ing  same,  my  purchase  being  made  Ht  future,  am  inclined  to  add  to  my  held-  ancial  position  into  which  the  company 
114.  Do  you  consider  the  dividend  '  ings  at  present  lower  prices.  Would  has  icorking  and  taking  into  consider- 
sa.ie.  and  hole  is  the  business  of  thc‘  yqu  advise  such  action.^ — E.  It.,  Mont-iOtion  the  recent  large  orders  it  has  re¬ 
company  progressing?  Will  you  please  ^  real.  Cfiiprf  don't  you  think  it  icould  be  bet- 

Ict  me  have  the  dividend  history  of  the  .  .  ter  to  hold  the  preferred  stock  pur- 

companyr-AXAIOi  ^.  Montreal.  Answer-1  he  strong  position  held  by  , 

Answer-The  financial  position  of  ^a^d.an  companies  engaged  .n  prcvailing.’lj  d  J 

the  Dominion  Bridge  Company  is  a  basic  and  essential  f®’*'  Dm-j>cc. 

strong  one.  current  assets  at  the  end  'haterlals  for  which  there  is  world- 


SO  OfBeei 

CoMteted 

ky  Wire. 


High  Yield  on  Victory  Bonds 

At  prices  to  yield  from  5.40  per  cent  to  6.10 
per  cent,  Victory  Bonds  are  more  attractive  than 
ever  to  the  conservative  investor.'  We  advise 
immediate  application  at  these  prices  fmd  mm 
assure  you  of  prompt  sc^ce* 


I  of  the  last  fiscal  .vear  at  $o.T63.797  I  S'  owing  demand  is  reflected  Answer  At  no  time  for  several  I 

i  comparing  with  current  liabilities  of  annual  report  for  the  year  1919  Past  Has  the  outlook  been  morel 

$1,979,391  and  leaving  the  net  work-  '”^  the  Asbestos  Corporation  of  Can-  favorable  for  railway  equipment  com- 
;  ing  capital  of  the  company  at  the  very  ,  ' 

satisfactory  figure  of  $3,840,406.  This;  ^^t  profits  for  the  year  ended  De-  J"®  t  anadlan  railwaj  s  reduced 

condition  of  affairs  is  all  the  more  en-  31st,  1919,  amounted  to  $1,008,-  Purchases  in  this  direction  to  a 

couraging  w  hen  it  is  considered  thatj''-  after  making  provision  for  depre-  "PPimum  and  now  in  oroey  to  make  up  ; 
the  company  has  no  bond,s  or  ,„e- ' payment  of  bond  interest,  deficiencies  will  be  forced  to  give  in- | 
,fei  rccl  stock  outstanding,  and  that  as- 1 figures  compare  most  favorably  cyeasingly  larp  orders  for  rolling  | 


NATIONAL  CITY  COMPANY 


ToTMteOCSeci  H  Klag  St.  East 
TcL  Maia.U3 


Limitad 

CaaadiaB  Head  Office:  74  Notre  Daaie  St  West 
Tel.  Main  MM.  MONTREAL 
Bfndt  far  Invtstmtnt 


Martitae  ReiMesaataliea*  ^ 
IM  Hollis  St.^uita^irk 


59% 

Th^'  common  sliavc.s  of  Loew  s 
Tcii(in;o  Thcaii'c  have  paid  to 
flair  .oii'r  in  diiiilctids.  and  the 
s-iock.  (nigiiially  given  as  a 
I'oim.s  with  the  preferred  share.s. 
is  now  fiuoted  around  S-’Tu  iier 
.‘.hare. 

Thi.s  is  an  oiiislanding  example 
of  ihr  iKi.-siniliiie.s  for  a  theatre, 
pro'Jiieing  the  l,o(w  eiiiertaiii- 
ni'-nis  al  popular  jii  kcs. 

We  offer 

Loew’s  Windsor 
Theatres,  Limited 

7''7  (  iiiniiliitire  Preferred  Sliares 
at  par  (siiltMl),  Hifh  a  IWr 
Itoiiiiv  of  I  oinmon  Sinelt 

We  will  be  glad  to  supply  all 
l«an  leiilar.s  of  tjii.s  attractive 
issue  on  refi'uesi  . 


.  sets  are  estimated  at  equal  to  $169  a 
I  share  on  the  stock  exclusive  of  good- 
:  will.  Earnings  on  the  stock  in  1919 
I  were  equal  to  70.6  p.c.  compared  with 
7.8.7  p.e.  in  191S:  IS. 7  p.e.  in  1917, 
47. ■>  p.c.  in  1916.  and  70.4  p.c.  in  1915. 

In  addition  to  manufacturing  iron 


ciation  and  payment  of  bond  interest,  deficiencies  will  be  forced  to  give  in-  i 
These  figures  compare  most  favorably  creasingly  large  orders  for  rolling  j 
with  $801,927  in  1918  and  $253,789  in  ^act  the  Canadian  Car  & 

1917.  Foundry  Company  has  recently  I  re- 1 

Examination  of  the  balance  sheet  ®®'''®'l  orders  aggregating  $12,000,000 
shows  the  company  to  he  in  a  strong  fi'f'Sht  and  passenger  cars  from  ' 
financial  condition.  Current  assets '  *^®  I'anadian  Pacific  and  Canadian  ' 
amounted  to  $3,480,832,  while  current  ' Railways.  Including  these  ' 
liabilities  totalled  only  $48.0.103,  leav-  i  ''^®’'®  *he  company  has  on  its  books  i 


teel  bridgp.s.  structural  steel  '"8  u®’  current  assets— w orking  rapi- 1  business  totalling  $20,000,000. 


works  of  all  kinds,  marine  boilers.  a"  increase  of  77  p.c.  |  .  The  association  with  the  company  of 

sieam  turbines,  etc,,  the  company  has  h'  ®''  'he  showing  for  the  previous  I  T'®®®®*® ‘‘""u®®*®'^  '^®  American  ; 

recently  gone  extensively  into  ihel.'®a'-  I «  ar  *  f  oundry  Oo..  and  t  he  American  ! 

mailufactui  e  of  paper  making  machin-  I  ’’  now  established  that  the  a.sbes-  I  '-^cotriotn e  4  ompan.v,  cannot  help  but  i 
‘r>  .  substantial  contra,  is  alread.  hav-  Jos  industry  is  even  more  a  peace  in-  'A'®®  he  of  great  benefit  to  the  loral  . 
ng  been  undei  taken,  and  with  the  tre-  |  dustiy  than  a  war  industry.  The  world  1  concern  I  nder  all  the  civcumstanccR 
nendous  advance  being  made  m  the  Jooks  very  largely  to  Canada  for  its  '"e  ojitlook  is  very  encouraging  and 


pulp  .and  paper  industry  m  Canada  this  ;  suppl.v  of  asbestos.  A  very  consider 
branch  of  the  Dominion  Bridge  busi-  able  export  trade  to  Europe  has  beei 


we  think  by  exercising  patience 


able  export  trade  to  Europe  has  been  ,  be  able  to  make  a  comfortable 
developed.  The  total  consumption  of  nor  er  .on  f  our  stock  holdings.  i 


ness  is  likcl.  lo  reai  li  substantial  pro- |  developed.  The  total  consumption  bf  i 
portions.  II  IS  also  Mated  that  the  this  commodity  during  1 91 8.  the  latest  'W'dend  arrears  on  th«  nreferred 
company  will  continue  to  branch  out  |  .' car  for  which  complete  figures  are  |  “""ddni  to  .7  o-4  p.c  .  which  de- 

in  the  manufacture  of  other  kinds  of  I  available,  was  about  155.000  ions,  and  ■  'he  present  price  of 

machinery  which  cannot  but  prove  Ini'  ihis  amount  Canada  supplied  over  ,  har.  would  leave  a  value  for 

profitable.  rnaer  all  the  creum- ]  97’  p.c.  I  he  senior  security  of  7,.  equalio  a  re- 

stances  eiiumeralea  we  do  not  think!  Inder  the  circumstances  we  think  ""  the  investment  of  9  p.c. 

voii  need  fear  any  change  in  the  divi-  Jon  w-ill  make  no  mistake  m  carrying  ;  d'l  <he  prefer’ c,|  .stock  in 

dend  except  for  the  belter.  In  thc’C'il  your  intention  and  exercise  pa- I  '  ' 

meantime,  ai  your  purchase  price  of  j  Hence.  i  Toi  “  ^ 

111,  the  stock  IS  giving  you  an  income  |  -  1  ‘  '' 

yield  of  7  p.c.  j  ATCHISON-  R.^ll.W.AV  TOIKFS  COMMuV 

\n  initial  quarterly  dividend  of  7  p.c.  :  .i*  1  hr  rnilwn.n  storks  tn  .\cic  York 


lompaii.  will  continue  t)  branch  out 


stances  eiiumeralea  we  do  not  think 
voii  need  fear  any  change  in  the  div  i- 


!  \  iekl  of  I  p.i-. 

An  initial  quarterly  dividend  of 


(-intlniied  until  November  15th,  O,ood  speculative 


1914.  when  the  rale  was  reduced  to  5 
p.c.  Ill  Vu.gusl.  1915.  the  stock  was 


basis  and  d  purchase f  — K .A  I l.RO.i  H.  Hontrcal. 
for  the  vear  I  Answer — The  recent  published  re- 1 


issue  on  i  cfi'icrl  .  I'onu.s  of  p.i  ._  was  paid  for  the  \  ear  |  Answer— The  reel 

Beginning  .\la> .‘  1917.  the  dividend  waSipon  of  Atchison  is  a 
Prospectus  and  complete  information  increased  to  le  p.e.  and.  in  addition,  a  hion  of  the  position  < 
on  request  I  bonus  of  7  p.(  .  was  paid.  In  Febru-  this  iime.  U  show-ed 

M  ^  .  IW  ary.  19ix.  I  he  ilividend  was  reduced  revenue  for  a  single 


5)1  EPPAro  fplAMOM 

IMVBSTMeNT  SBCUni'Tl'ca 

HOlAi,  1!  \.\K  HI  ll.mx;. 

10  HO  M  O. 


...  TOOKES  commdv 

,tO€  s  tn  .\cu  01  k  ^  What  do  you  think  of  I  ookr  com- i 
■rd  upon  os  o  tcr-.ng  |  present  quotations  of  68  1-7 

opportunities  under  T  hr  company  is  supposed  to  be 

more  J'^rorab  r  markc  conditions.  hysiuess  and  earnings 

irhal  do  vou  thick  Vi  .Atchnson  as  '  appfy.pf,,,  t hr. iunior  securities  high 

'  for  the  curirvl  fi.scal  period;  that  is.' 
icent  published  re.  I  , „  gocs.-W.  H  .. 

a  V  ery  good  indica-  ./o.„trca/ 

I  of  the  railroads  ail’ 

ed  the  largest  gross'  Answer  The  fiscal  7’ear  of  T  ooke  , 
lo  rear  in  the  com.  I  loses  on  May  .-I  next,  and  in! 


Pulp  and  Paper  Industry 

As  a  result  of  our  long  and  satisfactory  ex* 
perience  in  this  industry,  both  in  the  United 
States  and  Canada,  we  have  at  our  disposal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  we 
know  the  fundamental  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts  in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Pcabodj^noughtcling  &Co. 


mrieai^ca  to  |fi  p.r*.  anu.  in  auuition.  a  hion  of  ihp  position  of  the  railroarts  at  | 

bonus  of  7  p.c.  wa.s  paid.  In  Febru-  this  iimc.  U  show-ed  the  largest  gross'  An.svver  The  fiscal  7’ear  of  Tooke  , 
ary.  lOi.S.  I  he  dividend  was  reduced  I  eexenue  for  a  single  vear  in  the  com-  Hio.s,  closes  on  Maj  ,  I  next,  and  in  . 

to  8  p.c.‘ and  this  rale  lias  been  main- i  p.^nv ‘s  histoi  v  ,  aggregating  *708.797.-  'l"•9'■1erR  generally  well  informed  11  is 

taine<i  ("V  or  sinor.  ;  oi'  h  total  net  operating  income  f,f|  stated  that  the  companj  will  show  the 

—  ■  I  ,$47,75.1.656.  ( It  her  income  amounted  lo  '  *‘"’8®’"'  earnings  on  record  1 

\i  XTT \1  ■  V  \l  I  Bit  P  :  *4,510.9,14.  After  making  allowances'  's  the  company  has  now  had  a  few'  | 

I  for-  interest  charges,  preferred  dni-  •'®ai'®  exceptional  prosperity  it  is  ^  _ 
foil  you  fine  me  .some  information  dend.s,  rental  charges  and  taxes,  there,”®'  surprising  that  shareholders  are  S 
rroin  ding  the  Mnllooonn  Pulp  &  Pnpir  vva.s  a  net  amount  earned  la  surplus  '"'’king  forward  to  a  distribution  011-^,, 
,t  ampany?  Do  you  consider  the  7  p.c.  fp,.  common  .sto<  k  of  $74,749,675,1'’’®  .iunior  seeurit>.  and  it  may  be  that  .j! 

Moi  toag-  nrhrntvrr.s  1,1  ih-s  <  ompenj/ ;  «  hu  h  is  equivaleni  to  siighll;.  more  s””’®  action  in  this  regard  will  lie  tak-!^^^ 
'I  sound  inLCStment.*  —  H.AIxRlS.  Ht.  jihan  111  for  eve-y  share  of  common  ®”  the  annual  meeting  in  .Julv,  if^ 


1(1  South  La  Suite  St. 


Eslablislied  1863 


CHICAGO 


We  offer  the 
un-old  liulaiiie 

7'  r  iiniulstive  Pari irlpating 
Preferred  shares  of  the 

K.  &  S.  Tire  &  Rubber 
Goods  ltd. 

4  arrpiug  a  siihslantlal  bonus 
of  f'omiiiou  stork. 

Full  parllculars  ou  rcq-icst. 

Reiner,  Walsh&Co. 

In'csun4'n',  .‘Set-urilics 
US  Vl<  TOKI  A  ST.  TORO.NTO 
Main  10-71 


Credit  Canadien 

(Incorporated) 


GOLD  BONDS 

Principal  and  Interest 
Pavable  in  New  yorlt 


VERDO  1939 

SAGUENAY  PULP  & 
POWER  COMPANY 
1921-1934 


89  ST.  JAMES  STREET, 
MONTREAL 

TcI.MAlN  \  29-zj  r.O.  Box  1193 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TORONTO  STREET.  TORO.NTO 
Established  1855 

QIAHTERLT  lUTrDEXD. 

.Notice  is  hercb.v  given  that  a 
Dividend  of  TAVO  and  O.VFi- 
HAEF  PER  CE.NT.  for  the  cur¬ 
rent  quarter,  being  at  the  rate 
of 

TEN  PER  CE.VT.  PF:R  AN.NUM 
on  the  paid-up  t.'apital  .Stock  of 
the  Corporation,  ha.s  been  de- 
elared.  and  that  the  same  will 
he  payable 

THURSDAY.  THE  FIRST  DAT 
OF  APRIL 

next,  to  Shareholders  of  record 
at  the  clo.se  of  business  on  the 
Fifteenth  day  of  March. 

By  order  of  the  Board. 

GEO.  H.  SMITH, 
Assistant  General  Manager. 

Toronto,  February  23th,  1920. 


■Vn.'svver— The  third  digester  at  »h» 
Mattaganip  Mill  ha.-s  been  m  operation 
foi  :  .‘iiie  time,  and  ouiput  ba.s  been 
running  f'oni  Su  to  9fi  tons  T'cr  da\  of 


'stock  outstanding.  ivion. 

rd  riiBC'ier  at  the  'i  aiialviong  Mchison's  figures,  the  what  basis  the  dividend  will  be 

<  been  in  operation  fa®'  should  not  be  ove-looked  ,hg,  J<a,  led  nme  alone  w  ill  lell.  but  allow- 

i  oiiiput  has  been  ’Pcations  were  earned  on  under  the  foi  sav  a  r  p.e.  rat"  the  slock  j," 

,  ,„s  Pe,  dav  of  high  wage  schedule  adopted  by  ,  pe  |"""  •’®"'ng  on  a  par  with  other  issues 

nhilP  uuio  of  a.i  Railroad  Administration  in  1919.  | ,  Duaking  annual  disbursements  al  t  hat 

pnne  j  uip  oi  an  figure..  However,  in  ,ompan>  with 

henc  made  for  the  proiiability  freight  rates  will  be  „ia-  her  concerns  of  US  kind.  Tooke  Bros, 
rd  divine  macb'ne  1  tenaP;  revised  UTiward.  ,  aoing  tnese  ®®”’''a'itly  enlarging  Us  field,  and 
onriaiion  h'  s'pn  conaidcraiiott.  iherp  .seems  '  dedaraiion  of  an  initial  di\i- 

1  hen  ba  e  ihe  eC  every  likelihood.  Under  pnvule  control  !  <f®"<f  a"-!  Buen  a  eontinualion  of  rui - 


jl9l7,  $9.;."  Ill  1918.  and  $in  in  1919. 
j  The  |irc3CiU  rale  is  $10  i>ei  share  an- 

niialL . 

!  The  developinenl  of  the  i  ompany's 


casv -bleaching  sulphite  pulp  of  an  l.ailroad  .Administration  in  1919.  I 
e.vctllciu  oualil-  must  al.'o  be  borne  in  mind  that  in  al 

I  •reparation-  are  being  made  for  the  P'ubal.ilUy  freight  rates  will  be  ma 
iilsiallaiion  r.f  a  thud  (Irving  machine,  1 '®';'a"‘'  ®e''scd  upward.  .aalng  tnes’ 
which  rhould  be  in  opciation  lo  Sep- ( 'hiugs  uuo  considcralion.  Iheie  .seem 
tcmbei  Isl.  anil  will  then  haie  the  ef-  every  likelihood,  under  pnvule  confro 
feel  of  in.  lea.sing  the  mills  output  " " "  expenses  greall.v  leducca 

from  thirtv  thousand  to  fortv-fivo  'ha'  AUiiisoiTs  earnings  for  1970  vvil 
thousand  lon.s  ).er  annum.  Inslalla-  ; a'  •’  ”1”®''  '”"®®  "atisfaetorv  rate, 
lion  of  this  additional  equipment  will!  Nmw  it  hstanding  the  healthy  cond' 
Poi  onlv  increase  the  output,  bpi  '  tion  ..f  this  particular  load  and  t  he  m 
should  materiallv  reduce  the  cost  of  creased  earnings  I  ha»  are  likely  to  a.- 

production  per  ton.  ®'  ‘'®  «  resiill  of  higher  tariffs.  i  h. 

The  cunpaiiv  is  expenenmig  a  '®  'hha'-  '®®>'  ""‘®"  ’'® 

stcad.lv  growing  demand  for  us  pro-  ,  I’a®  '''he  common  is  on  a  divi 

duct  and  has  rcoived  many  indica-  ^®"-'  '’■®" 

tion.s  from  us  customers  of  the  high  '”®«”i®  > '®h'  ®f  ''®'"'e®'’'  ‘  a'l-f  ^  p.c 

quality  of  pull,  produced.  Sales  |.rice  -'Rhuioii.  in  onr  opinion  hou.d  In 
is  now  appi o.vinialcly  $90  per  ton.  and  'JdUght  and  luid. 
as  most  of  the  pulp  tirodiuerl  is  sold  m  !  ' 

|the  Inited  State....  fm  which  payment  .X.'IKI.P  .\  N  L<  »l  DMdT  I V  F, 

I  IS  made  in  New  York  tiind.s,  the  addi-  '  American  Lo 

tional  profit  ac  ruing  to  the  e,-„npany  j  ®  "■*  "  vu r,  hose  around  presn. 

on  account  of  the  New  York  exchange  driers?  <'an  you  on  e  me  some  figure; 
.premium  amounts  lo  a  very  const-  ""  P®'-'®"'  fw-dneinl  pnsi 

•  1  lion.  011(1  the  amount  of  business  ot 

o(*vabir  sum. 

't  he  companv '.s  woods  operation  have  hand?  ■  t.'Jt  t)..  .Hontrcal. 
been  energctiiallv  conducted  durmg  ,  Mi^wei— if  any  one  doubts  the  abib 
the  p-e.sen I  season.  tiuanlily  and  , " -f  ' ’’■®  -quipment  companies  ir 
qualif  of  vvo  vd  cut  to  date  indicates  '  ^how  a  satisfactory  return  on  present 
that  the  suppiv  for  the  coming  year  '"a®*^®'  »'''®®®‘  "’®  '■®h°®'  of  the  Amer- 
wiil  he  nio.st  satisfactory.  •  | '®a"  a  mT' 

Indnaiions  are  that  the  annual  re.  ' 'oh  ended  December  31,  1919  should  de- 
port  of  the  comnany  for  its  cunent  fis-  I  f””'®*®  ^®'  "‘®®®  a' 

cal  vear  ending  on  March  31st  should  ,  ">e  whole  of  1919,  net  profits  amount  - 
show  a  substantial  surplus  over  the  ®''  *3(1.98  a  ^are  on  the  common 

libove  depreciation  and  mterest  a'”®'®|  ®"'”Pai ed  with  $21 . 1  o  a  share  in 
charges.  Having  in  view  the  inereas-  .  .  ... 

.mg  of  the  company's  output,  profits  J.”®  '’’®  'as'  3>x  months  of  the  year, 
'should  continue  to  increase  durmg  the  "^hich  was  admittedly  an  unsalisfac- 
commg  months  in  a  most  satisfactory  tor;,  period  fc  the  companv .  the  net 


it  i.s  not  too  much  ti 


that  AlciiistiiTs  earnings  for  1970  will  hope  that  the  stock  wdll  do  much  bet 
be  at  .1  much  more  .satisfactorv  rate.  J®®  'h®  way  of  discounting  fulurf 


be  at  .1  much  more  .satisfactorv  rate. 

!  \otw  it  hstanding  the  bealthv  cond'- 
'  tion  .'f  this  iiarticular  loaii  .and  the  in- 
creased  earnings  that  are  likel.v  to  ac- 
ci  iie  a.-  a  l  esiill  of  higher  tariffs.  i  he 
stock  is  today  selling  very  mueh  be¬ 
low  tiai  .  The  common  is  on  a  div  i¬ 
dend  b.asis  of  6  p.e..  which  shows  an 
income  v  iekl  of  between  7  and  8  p.(  . 
.VUhison.  in  mil  opinion  hould  be 


.X  .M  f:  r.  I  ( ■  .\  N  L(  it  'DM  dt  I V  f; 

\\  hot  do  you  Ihii.k  of  liiirroaii  l.o- 


ter  in  ihc  way  of  discounting  future 
prospei'ii  J  . 

WFiSTERN  (iKfX-FIBS  (.8  Mat  DDN- 
ADD  CO  I 

Mac  t  ask  your  opiMoii  on  Vn<  lion- 
aid  i(  Lyatt  as  o  buy  al  the  present 
price  lor  a  quUk  lurnorer.  -M.  !>., 

liingstoii.  (inl. 

,\n.sw  e  •  -  ■  Wit  h  th»  arrears  on  the 
peeferred  slock  oui  of  the,  vva;  . 
an'i  the  pici'erred  shareholders  get¬ 
ting  then-  dividend  distributi.m  re- 
gula-  iM  the  rate  of  7  p.c.  per  annum. 


eo»iotii  c  as  a  pun  hose  aroiii.d  presri.t  \  hok.ers  of  the  common  stock  are  just 


f  the  New  York  exchange  '  driers?  <'nn  you  on  e  me  some  figures 
lounts  to  a  very  consi-  present  Hnoneinl  pnsi- 

lion.  >111(1  the  amount  of  business  on 
nv  s  vv oods  operation  ha ve  hand?  l.'JtO..  Montreal. 
tiiallv  conducted  dut-iig  ,  Ah^w®.— If  any  one  doubts  the  abil- 

season.  tiuantitv  and  , " ' ’’•®  -quipment  companies  to 
Old  cut  to  date  indicates  '  '’"ow  a  satisfactory  return  on  present 
piv  for  the  coming  year  '”®®‘'®'  »'®'®®®‘  "’®  '■®h°®'  'h®  N”’®®- 

satisfactorv.  •  ,  lean  Loi  omoti ve  t'omiiany  for  t  he  per- 

lori  ended  December  31,  1919  should  dc- 


fnd  111  looking  forward  to  the  time 
when  aetion  will  be  taken  in  connec- 
lioii  with  a  disbursement  on  that  issue. 

\8  estern  Canada  i.s  in  a  very  pros¬ 
perous  condition  as  a  result  of  the 
i.pmense  amount  o-'  money  that  has 
found  Its  way  into  that  part  of  the 
Dominion  during  the  war  period. 

XVith  another  year  of  iirofitahle 
b'usines.s  the  company  should  conside-- 


f-nitelv  set  these  doubts  .at  re.s;.  For  I  ably  strengthen  its  already  much  im- 
Hie  whole  of  1919,  net  i.rofits  amount-  !  Proved  financial  position  and  pave  the 
ed  to  $311.98  a  share  on  the  common  j  "ay  for  favorable  action  on  the  »om- 
stock,  compared  with  $21.15  a  share  in  |  bi»n  share.,.  Fnder  the  circumstances 

;we  consider  this  security  a  good  long 

F'or  the  Ia.s»  six  months  of  the  vear.  .  spfculauon. 
which  was  admittediv  an  unsalisfac- |  I.V.Al.L  fONSTRI ‘CTTON. 

tor;  period  fc  the  compan.' .  the  net  ]  Since  l.vall  common  is  on  an  S  p-r- 
profit  applicable  to  the  common  stock  j  per  annum  basis,  and  the  outlook  for 


biisines.s  and  ea'  iungs  In  Ihc  past  few  i 
!  years  is  shown  in  the  following:  j 

Doii.  blades  \rl 
I'ai’.oi  s  ...ikl  sobi  Flap  lungs  1 
1919  .  ,.  .7.31, >.892  I7.320..'.I7  $6,ii25.::.-.il  I 
191$  .  .  4.;.S0.9S7  12„895.618  .‘>.252. 1  .Ih  i 

191  7  .  .1.(19  1.1  82  9. (119. 03(1  4, (>(13,782 

1916..  ..  782.028  7.153,4f>6  3.192.8321 
191.'.  .  4S1.S6I  ;,.92S,1  1  7  2.127.1  71  I 

S.ales  1(1  I  lie  ♦  niic'J  >States  tiov  ei  ii-l 
mcni  ac( ounird  for  abmii  3.500.000  l 

raror.s  and  3.000.000  dozen  blades  in  ! 
19IS.  an'l  417,000  razor;:  and  2.200,noo 
dozen  blades  in  1919.  Fiveii  vvithmit 
these  orders,  however,  •■-alc.s  woiikl  ' 
have  mainialned  th(_‘  previous  rate  of 
expansion. 

The  net  earning.,  are  before  an>  al-  | 
lovvancrv  fui'  Federal  taxes,  and  the 
balance  sheet  contains  no  tax  rcserv  e. 

I  so  that  ii  is  imtiossililc  to  c.stiniale  this 
litem  Nev  cri  he'c-ss,  1919  net  before! 
j  taxes  vva.s  c(|uiva|cnt  io  $28.42  per  | 
I  Shan  on  ll-.c  sl0(  k  outstanding  al  the 
close  of  the  vear. 

The  (ompanv's  balaiici'  .sheet  for 
Iiciciiiber  31.  I'ji9.  .showed  a  net  I 
working  capilal  of  nlvoul  $9,700,000.  I 
I’alPiUs  were  (urriod  ill  $9.0(10.000. 
Disregarding  this  item  the  stock  had  a 
bo  )k  value  of  $7.'i  per  ."hare,  and  in-j 
'11.(1  iig  It.  of  $116  per  .share.  This! 
iii.itlcr  of  patents  is  an  extremely  im- 
poilnm  one  to  th"  'lillette  < 'o,,  and  it' 
IS  (iiKkjulitedl;.  .ju."ti1ied  in  giving  them  i 
a  high  valuation.  Some  of  Us  paleiil-s  j 
(  Ai'i'c  in  1921.  but  111"  business  is  well 
piitccted  by  supplenienlary  patents, 
and  the  maua,genient  has  been  very, 
siK  cps-sful  in  perfecting  new  devices  j 
lo  improve  and  simplify  the  luoccss  of! 
manufacture,  larlicularly  in  blade 
making,  all  of  which  are,  of  course,  ] 
amply  r>rotC(  led.  | 

I’crhaps  one  of  the  most  importan( 
features  a.ssuring  the  future  of  the 
•  iilletle  business  is  the  I.OOO.ooO  razors  I 


BEAUSOLEIL,  LIMITED 


INVESTMENT  SECURITIES 


112  St.  James  Street 


Montreal 


King  Edward  Hotel 

Company,  Limited 

Balance  Sheet  December  31st,  1919 


4  iirrenl 

1  :i."h  on  Hand  nnil  In  nank 
Xeeofinis  Ifprelvnhlr  .  . 

Iiiv«‘s1itien4s  .  . 

liMciilorle.s . 

I  ived 

l.iinil  iind  niiildlng  . 


rpald  4;|i;ipgrs 


<11.121  20 
511.T.A1*  «« 
61..1.A0  on 
■t.A,i2o  :;n 


.92,n»8,.3as  7!t 
•  n».73»  ;i.q 
2.Sk.2tM»  S.w 


-$2.5S6.;i2.3  on 
.•ir.oHii  ;j9 


company,  7  p  c.  ronvertible  ^  "as  equal  to  $6.81  a  share  on  the  po,-  Coristruclion  all  ov  er  th-  country  is  ,!i,..trihiiled  by  the  (Jovernment. 


®®  large  [lercentage  of  the.se  razors  will  ' 
''®  proliably  remain  in  use  and  will  per-  j 
inanentiv  increase  the  demand  for  j 
h®  blade..  During  1919.  the  annual  blade  I 
®®'  (  apaciiy  was  increased  from  10.000.000  ] 
dozen  to  25,OOo.OOO  dozen.  Further  ex- 
leii.sion  to  plant  capacity  are  planned, 
®‘ ,  the  financing  of  which  Is  doubtless  be-  . 
40  ing  provided  for  by  the  recent  offering 
of  stoc’.\  at  $100.  I 

II  is  understood  that  the  net  earn  -  i 
ling.v  for  .laiuiary.  1920,  amounted  to  | 


Mortgage  Debenture  are  attractive  at  i shares,  par  $100.  outstanding,  fom-  beginning  to  show  improvement,  there  percentage  of  the.se  razors  will 

current  market  prices  at  which  1  he  de- ,  barins  'his  leturn  with  the  dividend  is  reason  to  expect  that  m  a  favorable  pr„|,ai,iy  remain  in  use  and  will  per- 
bentures  vield  7.30  p.c.  on  the  invest  -  i '■®'®  P®  -  "  ®a"  P«  'een  what  a  market  the  stock  will  sell  higher  than  ,„aneinl\  increase  the  demand  for 

'  1  liberal  maigin  there  is  between  dis-  its  pre.senl  price  of  around  85.  The  i,]a,je.s  During  1919.  the  annual  blade 

_ I  bursements  and  the  amount  that  is  floating  supply  of  this  slock  is  limited  opacity  was  increased  from  10.000.000 

available  for  distribution.  and  naturally  it  is  subject  to  io  25,00o.000  dozen.  Further  ex- 

CUBAN-CANADIAN  SLGAR.  j  xt  the  end  of  1919.  current  asset.s  more  violent  fluctuations  than  a  stock  lensjon  to  plant  capacity  are  planned. 
Would  you  he  kind  enough  to  give  amounted  to  $49,686,027  and  exceeded  more  liberally  distributed.  Tf  pur-  the  financing  of  which  Is  doubtless  be- 

me  information  on  the  following  '  liabilities.  including  loonded  ®ha.sed  around  85  it  will  give  you  an provided  for  by  the  recent  offering 

through  your  •'Hints  io  Investors  "  col- |  d®*’'  hy  nearly  $16,000,000.  In  other  income  yield  of  9.41  p.c.  „f  ^.o,.;,  jioo. 

fimn:  j  words,  American  Bocomoti ve'.s  current  - - —  j(  j.j  understood  that  the  net  earn- 

Cy  ban— Canadian  fiugar  f'o.  8  p.c.  assets  exceeded  actual  liabilities  by  GIIA.Frmi:  .SAFF:Ty  RAZOR  (T>.  ,  k,;.  .laiuiary.  1920,  amounted  to 

cumulative  preferred  stock.  Would  $33,754,01  1,  equal  to  $135  a  share  on  Would  you  kindly  give  sonn;  facts 'nhnut  $1,000,000,  which  would  be  at 
‘you  regard  this  as  a  good  buy?—J.  B.  'he  common  slock.  and  figures  regarding  the  business.  ,he  annual  rate  of  $12,000,000  or  over 

.V.,  Waterloo,  Ont.  these  items  were  included  gov-  profits,  etc.,  of  the  Gillette  .'?o/efi/ i  per  share  on  the  outstanding  stock. 

,  ’  ernmen*  bonds  and  cash  to  the  amount  fla~or  Company.  From  what  I  ran  (  - 

Answer— Reports  received  from  Cu- |  pf  $35,942,671.  of  w  hich  United  States  understand  the  company  is  making  5,_.  .  vvvUFNC'E  F't  OUP 

_Mia  indicate  that  the  current  years  re-  'Treasury  certificates  alone  were  equal  very  good  progress  hut  f  would  like,  ’  '  ,  j  -  >.  j 

■suit.,  will  he  most  satisfactor.v  to  the  more  than  the  entire  outstanding  some  concrete  inforination  as  /  owl  Clrase  >idiise  if  you  would  iccoui- j 
shareholders  of  the  4 'uban-Canadian  'common  stock.  These  figures  take  no  very  much  interested  as  a  holder  of  a  Mirnd  retention  of  tit.  I,au.rcncc  Hour' 

Sugar  Co.  The  recent  strike  'which  I  gj-ppupt  ^.jiaisoever  of  other  important  fair  amount  of  stock,  and  would  like  purchased  around  1,6  in  c^pcc- \ 

took  place  on  the  Cuban  railroads  and  1  j,gms  which  should  be  given  consid-  some  details  so  that  I  may  the  i,e</er  '  '"J' 

which  has  now  been  settled,  but  which  gralion  in  evaluing  American  Locomo-  judge  oa  to  the  wisdom  of  holding  it.  j annual  slalemeni  due,  for  publi(.a-  ; 
tied  up  for  a  considerable  time  many  stock.  or  changing  tor  a  stork  that  will  show  '  tionf—IM  L.kfOlt.  Montreal.  I 

other  sugar  companies  on  the  Island,  jp  view  of  th*  fact  that  the  plant  better  results  in  another  bull  market  i  Answer  .As  you  would  entail  a 

had  very  little  effect  on  the  Cuban-  ^gs  operating  at  less  than  30  p.c,  of  in  \'rw  York. — .ATLAH,  .Montreal.  considerable  loss  by  disposing  of  jour! 

Canadian  property,  as  the  company  capacitj' during  the  last  six  months  of  Answer. — The  busines-s  of  the  tHil- ■  l.,awrenco  Flour  slock  around  pre- i 

owns  its  own  railroad  and  shipping  year,  the  present  business  pros-  lette  Safety  Razor  Co.  has  enjoyed  a  '  gent  prices  we  think  you  would  do  well  j 
port  facilities.  The  current  crop  esti-  j  peels  certainly  warrant  the  anticipa-  tremendous  expansion  in  the  last  few  to  hold  it,  or  if  you  can  afford  it,  you  ! 
mate  is  somewhat  lower  than  antici- |  t,on  of  a  much  higher  rate  of  return  years,  profiting  directly  and  indirectly  could  purchase  around  the  lower  levels  | 
rated,  being  now’  estimated  at  approxi-  i  during  1920.  It  needs  no  financial  or  through  the  war.  There  seems  to  be  existing  in  order  to  average  up. 

,  mately  180.000  bags.  Revised  estim- ;  mathematical  wizard  to  arrive  at  the  a  gwd  possibility,  however,  that  a  con- '  While  the  milling  bu.'iness  at  tliei 
I  ates  of  earnings,  however,  indicate  conclusion  that  American  Locomotive  aiderable  part  of  this  expansion  is  per-  present  time  i.s  experiencing  the  usual  ; 


4  Hplliil  .Stock,  unIfaorUrd  and  liisued  . 

IlfifidM — 

IVr  <  Mil.  Ten  Irtir 
flond^  .  .  .  $  S0O,O(H»  «0 

Tor 

I''lffrrn  I  #*  n  r 
ItondN  .  9700.000.00 

Less  unlASiird..  ..  HGOOO.OO 

——9  ooo.rwo  00 


fj  ,000*000  00 


-9 J  ,100,000  oo 


1  urrmt— 

^rronnts  l*ii«7ihlr  .  9 

^rrrued  \ci*ounl« 

BIIN  1*11.')  ;ihlr— I  iiioii  lijink 
of  <'an»dii— 

fleroiind  lonn  upon  nrrurMy 
of  VIrtorv  l.fiiiii  ItoiidN  de- 
posited  vvltli  flunk 

Renervrd  for  l)r|it‘<‘<'l.*ilion 
SfirpIttDi . 


loT.si.'f::  ,'ki 

:o,ou^ 


lOS-iVaS  7.T 
95.019  29 
61,505  C9 


Would  you  kindly  give  somu;  /ocl.t  about  $1  .OOO.HOO,  which  would  be  at 
and  figures  regarding  the  business,  tp,  annual  rate  of  $12,00(1.000  or  over 
profits,  etc.,  of  the  Gillette  >‘lo/efi/ i  jjg  per  share  on  the  outstanding  stock.  ; 


ST.  LAWRENCE  FLOUR.  , 

Please  ridiise  if  you  icould  rerom-  i 


that  the  ciiiTent  year’s  profits  will  be  ,g  g  bargain  at  prevailing  market  manent  and  not  temporary,  and  the ;  ),j]i  common  to  this  period  of  the  year,  |  ^ 
j  con.siderably  higher  than  those  stated  i  quotations.  stock  has  retained  a  large  part  of  its  i  there  is  every  reason  to  look  forward  !  j 

in  the  prospectus.  Flarnings  are  now  -  advanc-e  through  all  the  market  weak- ;  to  a  continuation  of  the  prosperous! 

believe,!  to  be  at  the  rate  of  $1,000,000  TNCOMF  TAX  RETURNS.  |  ness  of  the  last  few  months.  ,  business  which  has  been  common  In  ; 

per  annum,  which  is  equivalent  to  ap-  AYill  you  please  tell  me  the  latest  \  The  Gillette  Rafet.v  Razor  Co.  was  .  this  industry  in  recent  tim?.s.  and  m. 
proximately  20  p.c.  on  tne  common  date  on  u'/itcA  /ticotne  Tax  returna  for  originally  formed  in  190L  with  a  capj- 1  .gvhich  the  St.  Lawrence  Flour  Com- | 

I  shares,  after  payment  of  interest,  de-  i9j9  ^ay  be  filed?— HOSEST,  Sker-  lal  of  $500,000.  In  1912  the  capital  pany  will  participate.  | 

preciation.  preferred  dividends,  taxes,  brooke,  P.Q.  was  increased  to  $13,000,000.  and  in  The  fiscal  year  of  the  company  ends  | 

I  etc.,  as  against  the  estimate  of  $80i,-  Answer — The  Department  of  Fin-  1917,  when  the  present  corporation  qn  August  31,  and  the  annual  report  i 

OOO.  or  16  p.c.  on  the  common  shares,  ance  has  given  notice  that  Income  |  wa.s  organized,  the  capitalization  con-  i,s  generallv  made  public  during  the  I 

made  at  the  time  the  securities  were  Tax  returns  for  the  year  1919  must  be  sisted  of  $6,000,000  of  6  p.c.  five-year  month  of  4>tober  each  year. 

i.ssued  that  aitter  pa.rt  of  1919.  It  is  made  up  and  filed  not  later  then  April  ;  notes,  and  152,000  shares  of  stock  _ ~ 

I  believed  further  that  the  surplus  of  goth,  1920.  !  without  par  value.  Since  that  time,;  tjnntwrs  ivDi'rr  istbiv 

i  net  liquid  assets  at  the  end  of  the  cur-  ______  through  converEion  and  retirement,  '  ALBERTA  WHITE  FKH,  j 

I  rent  crop  will  exceed  previous  estim-  AMES-HOLDEN  DIVIDEND  the  notes  have  been  cancelled,  so  that  |  Oaigary.— Alberto  whti.o  fish  are’  ' 

ates  by  som»  $200,000.  and  should  Will  you  please  say  when  the  dtvi-  after  giving  effect  to  the  10  p.c.  stock  |  I>ejn;g  aent  east,  (in  incroaBtllg  quan- 
I  reach  approximately  $1,200,000  of  net  dend  on  Ames-Holden  Preferred  afoefc  ■ubscription  privilege  offered  share-  |  4d#i^  tHe.  primcipal  mairkets  (boing 
surplus  for  the  year  E  operations.  paid  next,  and  when  the  sfock  holders  early  'his  year,  the  Present  i  St  Paul’s  and  Oiksago,  'nie 

Tf  purcha.sed  now  we  believe  buyers  uMl  be  ex-divxdend?  I  capitalization  consists  solely  of  233.700  j  AWserta  Whitefifih  <k).  and  the  Big 

wnll  reap  substantial  benefits  from  Answer — Payable  April  1st  and  ex-  j  shares  of  stock  of  no  par  value,  Rivar  Pish  <>>.  had  oatohes  <»f  1,000.- 

these  investments  in  time  to  come.  dividend  March  19.  '  On  thr  new  stock.  $1.76  was  paid  in  J  750,000  pounds  rcspartlrely.  <  !- 

1 


-$I2MM.148  M 


1  have  audited  ili»  accounts  of  King  Edward  Hotel  Company, 
lyimited.  for  the  tweUc  monlh.s  ended  Uerember  Slst.  1919. 
and  1  hereby  i''rlif.\  that  in  my  opinion  the  .above  Balance 
.Sheet  is  properlv  drawn  np  .so  u.»  to  exhibit  a  true  and  cor¬ 
rect  view  of  the  .«ial,‘  "f  the  CorporaiK>ii’.s  affair."  a.«  shown  by 
it.a  bnok.s.  subject  lo  ibe  i.  niarl.  that  no  provision  has  been  nia'le 
for  an.v  ainouni  ili.at  ’o.';;,  lx*  a;  able  as  Ts.ves  under  the  prox'islon 
of  the  Ineonie  War  T.e  t  -Jet  for  the  co.lender  year  eiulcT  r>ecem- 
ber  Slst,  1918.  and  1919.  no  rssesaiiient  liaving  been  received  from 
the  Department. 

Aly  requirement."  as  Xnddor  have  been  cemplied  with  and  T 
have  received  all  the  information  and  explanations  required 
by  me. 

CHARI, K.k  TJOUFIRTV.  Ceneral  Auditor, 

Toronto.  February  21st,  U*2ii.  t  iiiled  Hotels  Company  of  America 


Woods  Manufacturing 
Company,  Limited 


issued  that  aitter  pa.et  of  1919.  Tt  is  made  up  ar 
I  believed  further  that  the  surplus  of  goth,  1920. 
i  net  liquid  assets  at  the  end  of  the  eur- 
!  rent  crop  will  exceed  previous  estim-  AMES 

ates  by  som"  $200,000.  and  should  will  vou 


;  will  reap  substantial  benefits  from 
'  these  investments  in  time  to  come. 


ALBERTA  WHITE  FISH.  j 

Oaigary.— Alberto  wMlo  fish  are : 


Jute  and 
Cotton  Bags, 

Hessians  Buckrams, 
Paddings  and 
Twine 

MCTORItS 

MONTREAL,  TORONTO,  OTTAWA, 
WINNIPEG,  WELLAND 


Tents, 

Flags. 

TaipauUngs, 
Clothing  and 
Cotton  Fabrics 


BUB  on  KB 

MONTREAL 
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Pnblished  ererr  Safurday  at  #83  Street  West, 

Montreal,  by  Tbe  .Montreal  Flnaneial  Timea  PabU$li< 
in;;  Company.  Limited.  i 

R.  EMMET  COX  •  President  and  Manaidnit  Director  | 


cfflciency  and  the  wise  economy  which  hare  made  the  |  TT^gTT^p  STORIES 
C.  P.  K.  the  big  factor  it  is  in  the  national  life  of  Can-  1  c'T'tdc'ti'T' 

ada.  Ur  THE  o  1  1 


TOPICS  OF  THE  DAY 


jBIft  IXDISTKIAI-  INTERESTS  0> 
'  THE  JOB. 


A  Premium  on  Gold.  i  I  The  big  banking  institutions  of  I  packing  materials  would  have  to  be  > 

The  usual  spring  exodus  of  tbe  Xew  York  are  Very  fund  of  Canadian  paid  for  at  that  rate.  If,  on  the  i 
That  the  bill  in  the  United  SUtes  Senate  that  would  I  big  industrial  iiitci  ests  is  not  Uking  I  b  a  n  k  c  rs.  other  hand,  a  u-cent  doll  was  in-  ■ 


for  six  months.  In  the  United  States,  »3.50  a  year;  by  tbe  Toronto  Mail  and  Empire.  The  bill  provides  that  |  of  the  IringUme  in  the  SouW 


- —  ^  ~~  ~73  provide  a  premium  on  gold  mined  in  that  country  i«  I  P^ce  this  year.  Before  tbe  war  i  CANADI.tX  BAMiEKS  As  a  ^  rc-  eluded  with  the  lace  tbe  1,1  pounds! 

SfB.SCEIPTIOXPRITE:  In  Canada.  $3.00  a  y^r;  31  ID  ©f  interest  to  Canadian  producers  of  gold  is  pointed  out  i  ^f  the  old  guard  were  ac-  rOl’EIiAK.  Can-  of  packing  would  be  valued  on  the 

for  six  months.  In  Great  Britain,  12s.  a  year;  7s.  "  T.  .  .V  .  li  *  .  ^  ^  c  to  snend  a  good  portion  adlan  banks  ba.sis  of  the  doll.  ' 

for  six  months.  In  the  United  States,  $3.50  a  year;  by  tbe  Toronto  Mail  and  Ivnipi  re.  The  bill  provides  that ,  of  the  springtime  in  tbe  South  of  have  been  experiencing  some  djffl-  Some  monUis  Jater  the  salesman' 
$2.00  for  six  months.  an  excise  tax  of  50  cents  per  pennyweight  be  placed  on  France  or  on  the  Riviera  ,  but  thi.s  culty  in  keeping  their  staffs  intact,  .was  seriously  engaged  in  putting 

ADVERTISl.NG  Rate  Cards  on  application  at  all  our  of-  gold  sold  for  commercial  purposes,  and  that  the  I  there  has  been  littie  inclination  ■  Tlie  big  New  York  banks  are  so  hard  dolls  and  sheets  of  music  valued  at , 

flees  or  from  anv  responsible  Advertising  Agency.  revenue  thus  raised  be  applied  in  a  payment  of  $10  an  '  away  very  far,  owing  to  tbe  pressed  for  bankers  th^  they  are  a  few  cents  apiece  in  every  crate  of . 

C*BIK  0.1.I<£SS=  -Fl.Un,..-;  W.  V.  C«4.,  o„nc  premia  op  ...  ,„d  |  rp*.".",,’'.',';"™?  '..S.p'S'S  r“.f  U.rTtlVoaiiS  *  *  | 

HEAR  OFFICE;  Montreal.  Main  8150.  All  Depart-  If  Congress  passes  that  bill,  the  price  of  gold  for '  tluatfial  interests  at  the  present '  left  for  the  Canadian  banks  to  do  In  discussing  speculation  and  the 
ijients.  I  commercial  purposes  will  be  $30  an  ounce,  approxl- 1  -'tost  of  them  seem  to  prefer  but  to  recommend  to  their  employees  general  credit  situation  a  prominent 

rOKONTO  OFFICfj^t  Toronto  .  Stock  J**®  buyer rto#8,  .old!,  watches.  |  that  the  Canadian  COELATERAL  Sd 

"•  RtWenbotts®- j  sold  for  dental  purpose.?,  etc.,  will  pay  approximately  account  the  greater  number  prefer :  banking  system  has  developed  a  LOAXS.  before  the  com- 

rhone,  Adelaide  J'16.  |  50  per  cent,  more,  and  the  public  in  turn  will  pay  for  <o  be  where  fhev  can  get  in  touch  banker  that  usually  knovy.s  more  modity  hoardin.g; 

IfEIV  YORK  OFFICE;  347  Fifth  Avenue.  Hamilton- |  it.  yef  the  collection  of  a  gold  tax  from  the  consumer  i their  olilce.i'  daily  and  if  need-  about  banking  than  the  intensive  evil  would  be  remedied,  but  it  would  j 

De  Usscr,  Incorporated,  Representatives.  ^  producer,  would  not  altei'  the  i  I  Tn'  iddulon  "  Urn '^CanadUn  ''‘"Why- "  "’hriaid'^^o^-dav  I  would  ' 

LOXDOX,  EXG.;  23  Finch  Lane,  Cornhill,  Davies  &  Co.,  j  mint  value  of  gold,  orTls  u.se  as  a  standard  of  monetary  ♦  *  ♦  ♦  bankers  have  alread.v  made  a  great  much  rather  extend  a  loaii  on  stocks  ' 

KepresenUtives.  ,  value.  For  regular  mint  purposes,  the  standard  value  iv.|,'o.r|i»A.  ,r|A,ui  rrirRCH  KFRIU  success  >"  "la"-'’  ‘’f  the  large  Amer-  and  bonds,  than  on  commodities,  be-,. 

This  Paper  Has  n  Larger  Circulation  Than  i  would  still  obtain.  The  tax  would  apply  only  on  "^Id  '  '  wi,.  ..  .  .  institutions  and  on  this  Account  cause  there  ba.s  been  a  marked  eon- 

Any  Other  Canadian  Financial  Publication  ,  uboW  in  ehn  •.-««  k..  .i.  ..  i.i-  ,•  Little  attention  ha.s  probably  been  others  are  ail  the  keener  to  get  traction  in  security  price.?,  whereas 

- - - - - “  „  *  ’  .  ^  given  in  the  financial  district  to  the  them.  The  recent  exchange  develop-  commodity  prices  hold  up  near  the, 

MONTREAL,  SATURDAY,  MARCH  20,  1920.  ^ production  of  Ontario  last  year  was  ap-  announcement  ttia:  i'  was  planned  i  n,ents  have  also  added  lo  the  peak.  The  ri.sk  on  the  former  Ls  far' 

• — - ^ - - — ' - ^ - Iproximately  $12,000,000.  In  almost  any  case,  it  will  be  i  cuhsoJidate  Wpstinghomse.  i'htirch,  problems  of  the  American  bankers  le.sB.  ’ 

Thp  Nimall  Invp«fnr’c  .larger  this  year,  if  there  is  no  labor  trouble  in  the  K  Robinson  anf,  almost  every  instance  they  - - -  _ 


Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  MARCH  20,  1920. 


The  Small  Investor’s  Grievance. 


.  ..w  a  v^AAWT(*AAv«,.  Vorth  bin  a  iiromiim.  xn  .j  ,  ,  !  &  Co.  but  it  Is  a  inaltcr  of  con.sider-  uo.  p  tried  lo  set  assistance  from  r..vei.v  .uouaay  niornins  a  lar: 

,^u••th.  but  a  p.em.um  of  30  per  cent,  on  gold  wouldiable  sJgnifican.  e.  We.stin.ghou.te ;  b\„ks  for  their  ex-  number  of  washing  board?  soun, 

The  Department  of  Finance  might  well  consider  the  enable  the  mining  companies  not  only  to  satisfy  de- !  Klectric  Is  the  owner  of  the  \V.  C.j  change  departments.  In  one  of  ilie  merrily  in  the  vai 

expediency  of  redeeming  at  par  the  Victory  Bonds  held  mands  of  the  miners  for  higher  wages,  but  also  Ip  ex-jl'-  Company.  Tiie  latter  is  one  <>f  j  york  bank.?  the  three  l  OEEAR.**  ous  bomes  of  th 

by  small  investors  who  find  it  necessary  or  desirable  to '  tend  their  operations,  and  give  employment  to  thou- i  largest  constnici  ion  concerns  iu  ;  |{,ji(]ing  official.?  of  the  foreign  e.\-  AXD  (I  FIS.  city.  According  to 
turn  Uieir  holdings  into  cash.  The  suggestion  is  not '  sands  more  men.  At  present,  tbe  only  hope  for  pmflt- j  irinl ’r'"'  "■*  .Montrealer,?  sem/thmisandf  0^0^ 

perhaps  defensible  uimn  the  score  of  economics  or  busi-  able  operatiofis  of  lower-grade  mines  is  in  a  drop  in  i  plan  goes  through  it  will  mean  tjie  ,  '  _  lars  less  to  the  laundries  than  befj 

ness-like  methods,  but  rather  as  a  matter  of  sentiment,  costs,  which  seems  to  be  remote.  The  consumption  of  I  stepping  out  by  W  estinghoiisc  Hlec-  -poviii  on  the  Stteot."  said  the  jibe  war.  chiefly  as  a  result  of  wearit 
and  in  consideration  of  the  circumstances  in  which  the  I  gold  for  the  arts  is  larger  than  the  present  much  |  from  direct  connection  with  tkCj  veteran  traci,er,  "we  have  soino  ofisofi  coilars.  which  sty  le  is  in  vogi 

majority  of  such  investments  were  raadeand  of  the  effect  diminished  production,  and  there  is  vita)  need  of  some  .  ,  ,  ’  '  ^  hia:nie=t  j  at  the  moment.  The  soft  collar 

.  .  ...  ..  ..  or  course,  for  a  lime  \\  estinghoiise  tixof'ii  uiRKI-'T  men  in  the  Ian  outgrowth  of  liigh  laundrv  nrici 

upon  the  individual  small  investor  of  a  belief  that  he  stimulus  to  gold-mimng.  will  jf  ,j,e  plan  goes  through  kave  ,  j|n.|..^  '  c  o  11  n  i  1  y.  In  j  for  starehed  collars,  and  also  owir 

has  been  dealt  with  unjustly.  Taken  as  a  class,  those  - - «n  interest  in  the  new  concern,  hut  ‘  "  voii  have  to  the  high  prices  and  poor  quali 


nioriiins  a  large 


Westin.ghou.se ;  ,be  Canadian  banks  for  their  ex-  number  of  washing  boards  sounds 
of  the  tv.  U.  i^batige  departments.  In  one  of  ihe  merrily  in  the  vari- 

icr  is  one  <>f  1 ,  .  y-u  York  bank.?  the  three  I'OEEAR.**  ous  homes  of  this  I 


the  country,  espei  ially  in  the  line  of  ,.bange  department  are  tontier  Can-  leading  laundryman. 

railroad  shop  construction.  If  Ihe  ;  bank'-'-s.  |  .Montrealer,?  send  thousands  of  col- 

plan  goes  through  it  will  mean  tjie  ,  ■* _ _  |  lars  less  to  the  laundries  than  before 

stepping  out  by  We.sti  nghoii.se  Hlec-  -povin  on  the  Street."  said  the  jibe  war.  chiefly  as  a  result  of  wearing 
trie  from  direct  connection  with  fhc,vp)ei-an  trati,er,  "we  have  F.onio  of 'soft  coilars.  which  style  is  in  vogue 
construction  bu.sines.s.  ,■*  the  brainiest  |  at  the  moment.  The  soft  collar  is 

Of  course,  for  a  lime  M  estinglioiise  I  .MARKET  men  in  thejan  outgrowth  of  liigh  laundry  price.? 

will,  if  the  plan  goes  through  have,‘^IU.|;^  country.  In  1  for  starched  collars,  and  also  owing 

an  interest  in  the  new  concern,  lint  facd,  you  have  to  the  liigh  prices  and  poor  quality 


Dividends  Non-Taxable. 


who  bought  Victory  Bonds  to  an  amount  ranging  from  '  proposes  to  dispose  of  that  interest  be  preiiy  wise  lo  make  a  living  of  the  latter  kind. 

$50  to  $2,000  were  pc'rsons  who  had  never  before  bought  ■  Dividends  Non-Taxable.  ««  pmisible.  If  it  does ,  j„  vvail  Street.  I>adies  who  never  deigned  to  do 

a  aeci.ritv  nf  tiiiB  L  inH  Thair  afci^i.  in  -in„«BHno  ‘  the  cap  of  I  "Why,  even  the  animals  here  know  washing  "in  ',  take  pride  in  "doiiig 

.  .  ■  ,  ,4„i  •,  UK  fi  ,1  I  Tie  first  alarmist  predictions  that  the  United  .States '  We.stinghouse. ;  ^.baf.,  what.  For  instance.  1  wa?  up’  the  collars  and  shirts  of  the 

undoubtedly  piomptcd  quite  as  much  by  PaMlotic  •  Cotirfs  decision  that  .stock  dividend?  are  not  '^'1  ^’^  away  from  my  office  over  the  week-  men  of  the  family.  For  not  only 

motivc^s  as  by  a  desire  for  profit;  some  of  them  were  ,_vohio  1  1  1  .  '  having  disposed  of  a  property  atone.pgjj  ^onie  time  ago,  leaving  locked  cmllars,  liut  the  soft-cuffed  shiria  rc- 

.  taxable  would  mean  a  loss  to  the  Government  of  half-  time  of  limltoa  la'iie  ai  U  orofltnhiei  , _  f.  »  .n,oii  .  .....  , _ _  ..  _ _ 


induced  to  buv  through  zealous  solicitation  and  under  '  J.,,.  "  m^n  a  loss  to  the  Government  of  half- 1  time  of  limited  value  at  a  pioniame i  ,be  drawer  of  iny  desk  a  small  ceive  borne  attention  to  a  much 

the  influence  of  the  conugious  excitement  of  the  various'^*. ,'"'7  *17®  '«  **"  i  coraLnvV‘’re^M,Icer*'a[‘Tbr''^?^^^ 

J  .  ,u  „  J  estimate  that  the  actual  loss  will  not  exceed  $25,000,000.  i *  tesouices,  at  tbe  i>enie  ,  ^  in.OKt  share.?  of  the  kind  - 

campaigns  skillfully  designed  to  that  very  end.  and  few  ,  $105  000  000  ^'levins  i'  of  any  charge  of  g^ock  that  i.s  sometimes  "Pa."  asked  Willie,  looking  up 

of  them  were  familiar  with  the  conditions  and  chances  ,  k.,.  .„,„.k  r  .k-  '  .1,1’  u  '  ^  ^  involved  in  a  misines,?  wliicli  I  ,.efpired  to  as  ’wallpaper’.  .Mice  got  f,.om  hi  hook,  "what  is  a  speculator?" 

Tvh-ich  the  ordinary  investor  accepts  as  a  matter  of  *u  *  u  i  ‘  is  ^  be  j  is  not  strictly  wiihin  its  sphere,  during  my  absence  and  "A  speculator. 

course.  More  than  that,  the  wisdom  of  closing  the  haZne"  of  the  the  stamp.?  and  mone.v  a.?  OMi  son."  answered  the 

nM  1^  p  .  .  II.'  fv,  .  I  .  .  taxes  thereon.  Although  the  Supremo  f’oiirts  decision  ■  the  in\ohed  position  many  private  papers.  But  IMiFLM'I'ION*  man  who  had  played 


in  the  drawer  of  my  desk  a  small  oeive  borne  attention 


ia*billion  to  a  billion  have  now  simmered  down  lo  an  Pfice  and  ilms  increase  the  electric  |  Ip  paper  money,  some  postage  gtrcaler  extent  than  before  the  war. 

estimate  that  the  actual  loss  will  not  exceed  $25,000.000. ' lesouices,  at  the  same  |  gjgg.,pg  gn^  in.OKt  share.?  of  the  kind  - 

The  refunds  to  be  made  will  aunroximate  SlO.SOOiiOOO  1  u' T®  I’clieving  it  of  ^any  charge  of  '  ^  mining  stock  that  is  sometimes  "pa.  "  asked  Willie,  looking  up 


market  to  the  bond.?  and  placing  the  rates  under  com- ' 


was  a  close  one,  five  of  the  judges  concurring  and  four 


Westinghousp  l:;i''ctric  since  the 


the  market  not  wise- 


.  .......  i.,.;  i;wuvuiiiii«  iwiu  loiii  1  p^MiiKhousp  I.I-ctric  sinf-c  the  ynii  Ihmk  they’d  touch  that  the  market  not  wise- 

mittee  control  has  yet  to  be  proved,  and  Jn  the  ! by  ToSoJir  i  worthless  stock^  .No  sirree^  They  ,y  hut  too  freely  "is  a  man  who 

open  market  the  price  might  have  showed  a  decline,  ..  ^  ,  .  j  :  uoi.e»orui.v .  .knew  it  wasn  t  any  good,  even  as  piavs  a  game  winch  consists  of  going 

the  recession  would  at  least  have  been  gradual,  instead  !  ;  *  *  *  *  I  "  np  to  a  frosted  window  with  a  wad 

of  recording  a  drop  of  three  or  four  points  overnight;  commente  ui>on  it.  THE  I'BIQEFrOU.S  AIRPEA.NE.  i  ,  ,k  a  -.r  of  money  and  pokin.g  it  through  to 

....  ■  ■  .  .  •  The  derision  ?av?  the  Wall  imicnai  ceinh  .  Some  of  the  methods  ol  beating  ^  wailing  clerk. 

when  the  artificial  .support  of  committee  control  is  J  decision,  sa.vs  the  Wall  .stieet  .lou  nal.  ,  Among  the  mo.si  successful  con-  ibe  customs  regulation.?  in  South  "After  a  while  another  clerk  puts 

withdrawn.  The  financial  loss  to  the  Government  by  "8“®®  princip.e  of  law.  Power  to  levy  a  Fed-  querors  of  the  ice  and  snow,  list  tliei  America  would  jjig  head  through  another  window 

the  operation  of  such  a  concession  as  is  suggested  !  ®'‘®'  iconic  tax  without  apportionment  rests  upon  the  j  airplane.  pas.sengei -carrying  air- !  4>0THER  FORM  bring  a  smile  to  and  sdys:  ’More  margin!’  And 
would  be  largely  offset  hv  the  profits  which  have  i.een  ;  constitutional  amendment  to  lax  incomes.  Stock  divi- :  ^ a  rushing  livery  OF  S.ML'GtiEIM;.  the  face  of  the  tbere  the  game  ends.  ’ 

and  will  be  made  by  buying  In  other  holdings  at  a  jends  are  not  income  but  a  distribution  of  capital,  and  j  j,ggi„  ^be  ChaHesril'^"  a.s'a  land"  ,  Canadian  border  bootlSger!’^'"^'"'^  In  tbe  cou.'^e^or;  discus: 

discount.  On  the  other  side  must  be  set  the  effect  upon  Congress  has  no  power  under  this  amendment  to  taxiing  field.  The  machine  has  ski.?  in-  some  months  ago  the  represent-  tween  American  banker  an 

ithe  email  Investor  of  discouraging  tbe  exercise  of  a  cAPRal  without  apportionment.  The  income  tax,  while 'stead  of  the  conventional  wheels,  j  ative  of  a  big  American  lacc  firm  presentative 

newly-formed  impulse  toward  thrift  and  the  employ- 1 ^  professedly  revenue  measure,  was  also  meant ;  perfect  landings  all  day  |  ,^■as  taking  extensive  orders  in  one  A  LIMITED  f.ondon  banl 

ment  of  his  money  in  a  way  which  will  bring  the  best  to  be  punitive.  The  Congressional  attempt  vo  Punish  ’  j”"® ,  „ "J.® ^  smaller  Siouth  American  ic-  V0C.4BILART.  subject  of 


m  Boston,  using  the  frozen  most.  hardened 

nxxu  «...  ...wu«  uy  ..uy...g  ...  ou.r.  ..u.uo.gs  a.  a  -'Y  r"'.:/"'';': - T.  ^’‘'77'  i  Of  the  Charles  river  a.?  a  land- 1  Canadian  border  bootlegger.  In  tbe  course  of  a  discussion  lie- 

discount.  On  the  other  side  must  be  set  the  effect  upon  Con.,iess  has  no  power  undei  this  amendment  to  taxiing  field,  'fhe  machine  has  ski.?  in-  some  months  ago  the  represent-  tween  American  banker  and  a  ic- 

ithe  email  Investor  of  discouraging  tbe  exercise  of  a  cAPital  without  apportionment.  The  income  tax,  while 'stead  of  the  conventional  wheels,  j  ative  of  a  big  American  lacc  firm  presentative  of  a 

nowly-formed  impulse  toward  thrift  and  the  employ- 1  ^’®'ffS  ^  professedly  revenue  measure,  was  also  meant  i  makes  perfect  landings  all  day  |  ,.as  taking  extensive  orders  in  one  A  LIMITED  f.ondon  bank  on  the 

mentor  his  money  in  a  way  which  will  bring  the  bestito  b®  punitive.  The  Congressional  attempt  v«  punish  j  pT$20 V0C.4BILART. 

results  to  himself  and  the  communit.v.  If  his  confidence  ®apital  for  its  existence  was  not  so  crude  as  the  Rus- ^  sky  jaunt  went  home  liisappoinicd, -- 1  unities.’ he  inquired  regarding  pack-  credit.?,  and  so  forth,  the  matier  of 

in  bonds  as  an  investment  is  impaired  by  what  he  con-  8>an  method,  but  certainly  as  infantile  and  futile.  The  there  were  too  many  ahead  of  them.  i  j„p  His  customer  after  giiini  the  proposed  shipment  of  gold  to  the 

siders  unfair  treatment,  it  is  unlikely  that  he  will  again  I  constitutional  bar  was  to  be  evaded  by  a  change  of,  The  air  mail  service  1ms  also  minute  details  added:  "Don't  United  States  was  brought  up. 

risk  his  cherished  savings  in  such  securities,  and  a  !  nam®.  Income  was  taxable  and  capital  was  not;  there-  ”  'i'.®  '’^if  *  ®beap  doll  or  a  sheet  "if  Britain  were  to  attempt,  to 

potential  source  of  wealth  will  be  lost  to  the  extent  that  :  fore  capital  was  to  be  called  income.  If  sheep  had  pi^nw  as  on  the'  h7nian  .mderi '  ggi^raTreinaXd  thT  hlffir^^^^  maiurit.vV'  remarted'^  the  ^nglis^ 

he  either  does  not  save  at  all  or  disposes  of  his  surplus  i  been  taxable  and  horses  immune,  horses  could  bo  taxed  pinning.  These  mail  planes  aroip^,  trade  in  5  and  10  cent  nriiclos.  man.  “the  KngJish  people  would  have 

money  in  other  and  les.s  remunerative  clianuels.  In  the  by  calling  them  sheep.  But  the  Supreme  Court  refused  ■  hardy,  and  have  no  trouble  with  p,|j  |,p  ^^gg  taken  aback  when  Ic’  lo  he  called  upon  lo  turn  ovec  every- 

light  of  these  eoiisidcrations,  the  redemption  of  the  to  believe  that  a  Change  of  name  would  change  not ,  '  learned  that  the  revenue  regulations  thing  they  possessed,  consisting  of 

bonds  of  the  modest  investor  at  their  face  value  would  !  merely  the  fom  but  the  very  nature  of  anything.  The  i.n.^ards  because  so  much  ice  toi'm^^^  wXht '■^f"1hf  ^ackmg'of  fhe^vhole  eSned  would'bc'jusTa 

seem  to  be  not  only  a  justifiable,  but  a  wise  and  politic,  i  importance  of  the  decision  lies  in  the  fact  that  several  |  e4  on  the  w  ings  during  flight  that  g^, jpipj,  jp  jj,p  ..(leapcot  drop  in  the  bucket.  ’ 

move.  To  be  sure,  the  Jimit  would  have  to  be  set  at  a  ,  companies  have  lirge  surpluses  which  by  right  belong  Mbe  powerful  Libert.vs  could  not  sup- i  article  contained  in  the  tvacking.'  For  "Yes,  ”  replied  the  American, 
fairly  low  figure,  say  $1,000,  or  $2,000  at  most,  andjto  their  shareholders,  and  under  the  decision  of  |he , *7- !  instance,  if  a  wooden  crate  inciini-  "there’s  more  truth  than  poetr.y  in 
means  would  have  to  be  taken  to  prevent  iiiiscrupnious  I  court,  they  arc  now'  free  lo  divide  and  distribute  them  ,  "vashington '*\vh?cb  deMver?"' R^?ton  other  necessary  pack-  the  old  adage  that ‘.Money  talks. 

p.,,o„.  u.in.  ad.,„,.*o  ,h.  !  wl.h...,  .-...rd  ,«  >b.  UaHcd  R.v.n...  Bwd.u.  ..dSJ'S  '.l'S'  Iplm.  d. -  ^ 

small  lots  at  market  rates  and  turning;  them  in  at  par.  -  ^  dutv.  the  sav  anvthina  but  *Good-bye\" 

'rwic  cv.«,,iri  n/vf  Kix  »tvirx«cs«.iKi«  or,  ^bc  House  lefuses  an  appropri- ; _ .7 - : - .* - 1 - - - - — 


Investor  of  discouraging  the  exercise  of  al*^*'P*^**  wirnoui  apporiioument.  i  nc  income  tax,  wnite  i  or  me  conventional  ''heels,  j  ative  of  a  big  American  lace  firm 

led  dmpulse  toward  thrift  and  the  employ- 1  being  a  professedly  revenue  measure,  was  also  meant  i  makes  perfect  landings  all  day  |  ,^•gs  taking  extensive  orders  in  one  A  LIMITED 

s  money  in  a  way  which  will  bring  the  best  he  punitive.  The  Congressional  attempt  vo  i  jn"^ ,o  paT$"n  ^roi^V^fl^'tecrmim^^^^  smaller  Siouth  Amci  ican  u  -  V0C.4BI  LART. 

. . =...  ,,  u  =  .  for  il.  avia, anna  nnf  ...  r.-n,l«  .c  th»  Tina.  iZt  J"'  h^®®"-"”!)  Ue  ,  puLI.CS.  and.  knowing  CUSlOm  dlfii- 


II  I  lie  House  retuses  an  appropri- 
I  ation.  It  is  stated  fhi.?  route  handles 
i  much  .New  F:ngland  mail. 


means  would  have  to  be  taken  to  prevent  iiiiserupiilous  I  court,  they  arc  imw'  free  lo  divide  and  distribute  them  ,  xvashineton  which  deliver?  K-.?ton  oiner  netessai.v  pacii-  me  oio  anage  umi  ..imiv,.  lama. 

Pd,,d,,.  Ubinp  ad.,„,..o  ,h.  pn,v„d,..  !  p..,b.,u  .-...rd  ,b.  UdHcd  B.v.n...  B„r..„.  ..dSJ'S  '.l'S'  Ipim.  d. - 

.small  lots  at  market  rates  and  turning  them  in  at  par.  -  ^.g^  g  ,j,g  ^gy  anything  but  ’Good-bye’." 

This  sliould  not  be  an  impossible  task,  especially  as  a  appropri-;  _. — - - - - - 

•  J  ...  r  L  ,  ,  ...  ...  a  iRtion.  1 1  IS  stH  led  f  ll  1 .?  loiite  liH  od  I  cs  i  I — 

considerable  portion  of  the  bonds  w  hich  would  he  ounGr  opiril  AppHrClll.  I  much  .New  F!ngland  mail 

affected  arc  of  the  registered  class,  and  the  names  of  .  ....  ,  «  01«1  nf  Rrificii  Hnvr^nm^  tn 

,  ..  ,  •  A  reassuring  sign  is  Ihe  saner  spirit  on  the  part  of;  i/ralllal  OI  OrillMIl  A  UOllC  IxaS  V^omc 

r ■>">  »'  "■«  ‘  rr  RusH  of  “Movie”  Picture.  Ensues 

nf  *1.^  4 .  o  .. c «  ev...  4  ^‘bioh  WHS  appaicnt  IhsI  5681’,  Hud  w^Uosc  sliiister  ^bc  hills  of  New  Mexico  where  |  _ 

masses  of  the  people,  Iroin  whose  savings  must  be! . '  ,  clouds  are  never  seen  anti  -where^  " 

drawn  in  large  measure  the  capital  so  vitally  needed  for  mSTtiheshee  is  now  onl.v  beginning  lo  be  undeistood.  g^.^  almost  perpetual;  London. —  Kvents.  in  Great  Britain,  temptuous  mechanics.  They  heckle 

the  development  of  Canada’s  resources  and  the  carry-'  ®  Lngland.  in  the  nited  Mates  and  in  Canada,  the  bloom  .Marshall  Field  &  Co.,  have '  have  now  become  loo  sudden  and  him.  They  hurl  bitter  questions  at 
ing  on  of  her  vast  activities.  ™®"  ensagpd  in  the  great  basic  industries  were  ap-'erecled  a  modern  sanitarium.  Thejtoo  unique  to  be  clas.sified.  The  him.  He  faces  them  like  an  old  lion 

parently  determined  lo  press  impossible  demands  for  i  buildings  are  the  finest -built  to;  daily  press,  in  fact,  is  a  film  of  dis-  at  bay.  He  is  a  British  citizen 
revolutionary  changes  in  industry,  higher  wage.?  and  ‘>'e  won- j  connected  pictures  that  are  flashing  named  Asquith,  w  ho  w  as  for  eight 

J  J  J  J  L  .  .J  ,  ,  J-  derfiil  sunlight  and  air.  Lverv  I  into  view  too  quickly  lo  be  related  years  the  Prime  .Minister  of  these 

uood  ^ense  and  Good  Will.  ,  reduced  hours,  winch  would  have  been  disastrous  at  a;  known  piece  of  equipment  with  |  to  each  other.  islands;  and  he  is  now  begging  the 

Each  succeeding  public  utterance  of  President  E  W  "Fhen  the  two  crying  needs  of  the  world  were  '  wRich  to  battle  against  consumption'  Britain  i.s  no  longer  a  boinogen- 1  working  people  of  Paisley  to  send 

Beattv  of  the  C  P  R  offers  irrafifvin^.  that  hL  greater  production  and  a  decrease  in  the  cost  of  living.!;”  ‘n®'ud®d  in  its  facilities-for  it  is  ,  eous  country.  New  forces  have  him  back  lo  Parliament. 

Beatty  or  the  c  p.  It.  ortei  fa  gratifjiiife  evidence  that  he  „„  7  the  employee  threatened  with  this  i  lost  their  power  .  Scene  6.  A  group  of  five  men  arc 

possesses  that  largeness  of  vision  and  that  broadness  of  manifestations  of  this  ladical  .pint  on  tb®  j  dread  ailment  for  whom  the  corpor- 1  The  old  stately,  dignified,  well-  standing  in  a  Dublin  street.  They 

ayniipathy  which  are  demanded  in  the  man  who  occupies  P®*’^  workers  were  the  railway  strike  in  Lngland,  |  ation  i.s  nio_st  solicitous.  I  rehearsed  drama  of  British  life  has  are  looking  at  a  strange  flag  float- 


Old  Drama  of  British  Public  Has  Come  to 
an  End;  Rush  of  *'Movie”  Pictures  Ensues 

London. —  Events,  in  Great  Britain.  i  temptuous  mechanics.  They  heckle 


the  development  of  Canada’s  resources  and  the  carry 
ing  on  of  her  vast  activitic.?. 


Good  Sense  and  Good  Will. 

Each  succeeding  public  utterance  of  President  E.  W. 


lost  their  power  .  Scene  6.  A  group  of  five  men  arc 

The  old  stately,  dignified,  well-  standing  in  a  Dublin  street.  They 
rehearsed  drama  of  British  life  has  are  looking  at  a  strange  flag  float - 


notable  for  the  amount  of  gowi  sense  and  good  will '  three  great  and,  as  it  proved,  impregnable  forces,  in  items.  Every  expense  is  prepaid  by  *  p;  .fu-  ..  „„  Scn>en  I  b®  S8>'8-  "Kelly  is  now  in  a  Lon- 

which  ■were  combined  in  it.  The  young  president  of  the  !  *ib®  torm  of  determined  and  aggressive  action  by  the  I  ^b®^  compan.v.  c  e.  .  ^  'p^at  is  our  only  flag.  NVe 

C.  P.  R.  showed  that  he  is  the  antithesis  of  that  famous  constituted  authorities,  solidly  organized  public  opinion,  i  blooded  statistics  of  attend-  For  instance  .in  the  past  week,  "we  i  have  seceded.’  The  five  men  listen 

..oii..«aa  .  .  u  ,  ...  '  *K=  i«oT-on!«».  infl.ionnn  tKo  ®**'®‘^  soA  tlic  like  ate  Hot  have  hsd  thcsc  pictuTes  flung  OH  thc  in  stupefied  wonderment— they  arc 

American  lailioad  magnate  to  whom  is  accredited  the ,  and  the  leavening  influence  of  the  moderate  element  i  divulged  by  Marshall  Field  &  Co.  screen  in  London.  Is  not  every  one  English  I.abor  Members  of  Parlia- 

declaration,  "The  public  be  damned!”  for  practically  I  among  the  workers  themselves.  The  reaction  is  now.' : The  work  goes-  on  and  the  results  of  them  worthy  the  brush  of  a  -  ment,  who  wish  to  give  the  Irish 

all  of  his  address  was  devoted,  not  to  an  exposition  of  apparent  in  all  three  countries.  The  English  miners’ !  ®P®®b  f®''  themselves.  In  this  sin.gle  great  interpretive  painter?  |  people  Home  Rule. 

the  magnitude  and  Ihe  achievements  of  tlie  C.  P  R.,J  demand  for  the  nationalization  of  the  coHieries  was  »’«-  Mai  shall  Field  &  Co.,  con-  Scene  1.  In  a  large  room  in  the  Form  Inioii. 

oKi  .1-  .J  V.  u  7,  1  ,  u  1  •  •  J  *  ;'®ai.v  to  jiresent  day  business  rules,  Shaftesbury  Hotel  there  are  25  Scene  7.  There  is  a  quiet  Con- 

excusable  as  this  would  have  been,  but  to  expressions  ,  fused  by  an  overwhelming  majority  of  the  delegates  to,  do  not  believe  in  advertising.  serious  and  rather  frightened  men.  ference  in  a  London  Hall.  The  dele- 

calculated  lo  extend  and  intensify  the  cordial  relations  i  the  Trades  Union  Congress.  The  railway  brotherhoods  i  *  *  *  *  All  around  them,  heaped  on  table?,  gates  are  from  36  Societies.  There, 

of  the  great  railway  with  various  interests — its  army !  of  the  United  Stales  have  dropped  their  advocacy  of  the  SI’HIVAR  TKI.l.S  Hftu  HFiicrvi  8re  fancy  goods — $250,000  worth,  arc  actors,  journalists,  law  clerks. 
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F.  H.  DEACON  &  CO. 

RimMr*  Toronto  Stock  Eictaii<;« 

IN  VF.:-TME.N  I  S 

97  BAY  STREET,  TORONTO 


We  Own  and  Offer 


the  C.  P.  a.,  oven  as  its  good  will  and  co-operation  are  |  bill.  The  steel  workers,  defeated  m  their  unjustified ,  dinner  of  the  lx)tos  nickel  and  aiuminuni.  As  Austrian  |  proposes  that  they  shall  recognize 

%“ital  to  the  prosperity  and  welfare  of  these  Interests,  i  strike,  have  gone  back  to  work;  the  bituminous  miners,  |  Hedges  lost  $30.-  money  and  credit  are  worthless.  |  ihemselves  as  workers  and  co-oper-j 

Most  aignificant  and  most  cieering  was  his  reference  to  I  also  unsuccessful  in  their  effort  to  enforce  acceptance  j  Hedges  had  *nrerpd^!rf7ir^«j,Ml'n-„i^*''  *b®F  hav'e  brought  goods.  Thej  ale  with  trade  I  nions.  They  con- 
ihe  Canadian  National  Railway?  ?nnii  tn  ho  tho  ?nio  '  .  i  .  *  i  a  i  k  •*.  j  .  preceded  Ali.  .Schwab  as  come  to  barter,  as  thougm  they  were  sent  and  for  the  first  time  in  the 

me  Canadian  National  Railways,  soon  to  be  tbe  sole  of  exorbitant  demands,  have  submitted  to  arbitration,  i  one  of  the  speakers,  saying  be  did  savages  from  the  banks  of  the  w  orld  a  Trade  Union  is  formed 

competitor  of  his  own  system.  "Our  competitor,”  said  '  gnd  the  anthracite  miners,  who  are  seeking  increases,  |  A®'  envy  Mr.  Schwab  what  he  had  Congo.  under  the  name  of  ’’Tbe  .National 

Mr.  Beatty,  “is  and  will  be  a  very  extensive  system,  |  expect  to  secure  them  by  negotiation.  The  Canadian ,  ,  ^®  7®^  j*’  Scene  2.  In  an  automobile  sales-  Federation  of  Professional,  Tech- 

which  will  probably  increase  in  magnitude.  We  all  I  Reds,  taught  a  salutary  lesson  by  the  fiasco  ia  Winni-  or  even  if  h^  wL  d  aive  «''’“cnn.  ^1'’®®^  Portland  st®®®‘-  ^l®®'’  Administrative  and  Super- 


.  J  ...  u.asmiiiuc.  T.C  ttii  I  Reds,  taught  a  salutary  lesson  by  the  nasco  la  winni-  or  even  if  he  would  give  a  "con  wreai  t-oruana  siicei.  i>uii- 

hope  it  will  be  a  success  and  we  do  not  need  to  be  I  pgg.  will  doubtless  hesitate  before  they  again  seek  a  fideniial  suggestion  ’  as  to  the  best  "Se  s"  'Two  men  are  leavin-  lo, 

altruists  m  order  to  harbor  that  hope.  I  think  I  can  i  t^jg]  of  strength  with  organized  civilization.  TVith  labor '  ^‘"K’lpne^tnost  in  his  mind.  Hedges  automobiles  of  ' a  rather  odd  ap-  Downing  Street— the  home  of  IJoyd 
say  to  you  with  perfect  candor  that  no  man  in  Canada ;  returning  to  its  senses  and  relying  upon  constitutional :  ^  ^  pearance.  that  have  just  been  driven  George.  They  have  just  wished  the 

has  more  reason  to  hope  for  its  success  than  I  have,  I  ,„pgng  redressing  its  grievances,  the  outlook  for  the  p„ts  such  value  on  mv  oninim,^"  "P 

for  two  reasons,  first,  because  its  success  as  a  railway  I  rial  future  of  the  three  great  countries  In  whose  I  Mr.  Schwab  said,  "after 'an ‘experi-  ?o"ld  0^nt^‘7hev"go-  ar^fhe  tv^mTab^^^mmber8-Bam^^^^ 

undertaking  means  a  gradual  release  of  the  burden  on  |  ^,p,fgrg  Canadians  are  most  closely  concerned— Britain.  ®^®  1'®  had  some  years  ago  on  a  Jars  from  Germm'v,  sold  and  Roberts.  They  have  left  the 

the  Uxpaj'er.  and  the  Canadian  Pacific  is  a  fairly  heavy  united  States  and  their  own— is  decidedly  hopeful.  there  7rnK ®‘  '^3.750  apiece.  '  ’  Coalition  to  return  to  their  males  in 

..OT.W  M«.  Uie  fetor, -bid,  c».  _  lifd  .IrtW  I “.o  blm  Sc,».  ^  There  I,  .  l.,„  ero.d 

.nbute  to  its  success  will  ensure  the  further  and  con-,  ^  looked  probable:  that  we  were  all  of  red-feed  raeu  in  the  Liverpool  j  ti^j.-ae  tbTee’f fters  and*”^i’ 

tinued  success  of  the  Canadian  Pacific.  If  the  traffic  I  '  •  '  Uparirii}  Stratllle  VoiCCS.  ;  expecting  it.  I  didn’t  advise  him  <'otton  Exchange.  All  are  talking  at  nl,’  ..g„  ,pa,' 

development  of  the  country  is  such  as  to  support  the;  •  *  ®  j  "w'hat  to  do,  but  he  figui-ed  out  that !  ®n®®-  '^hey  are  talWng  about  the  jj^g  “  jg  pj;.gg.,  Secretary  of  1  100- 

Netional  system,  it  will  undoubtedly  be  suflicieiit  lo  add  |  Mr.  Lindsay  Crawford,  a  Toronto  journalist,  told  de '  h®  ought  to  go  sTiori  of  Steel  When  [g^J'^g^-lRngs^"  ItTs  a"  tox^o/st  pm”  ”»>ners;  it  says.  "VYe  d7 

to  the  support  of  the  Canadian  Pacific.  You  wili,  there-  i  Valera  and  his  fellow  diners  in  New  York  that  he  had  |  an;jgg®d"^e  must  Vow' keep  up  ®®"'-  Suddenly  a  man  rises  with  .a  ,*^®.  '"imefljate  nationalization 

fore,  appreciate  that  on  national  and  selfish  grounds  1  heard  talk  of  a  republic  in  Canada.  How  does  one  get!  the  price  of  the  stock,  and  with  the  written  cesolulion— "We  will  buy  no  ?k  unnn  'V'wv 

the  success  of  the  National  Railways  is  something  that  that  way?  Pi'i®c  on.  the  price  advanced  enough  ™ore  cotton  from  America  until  our  ^g,ggg^  $50  000  000  more  ^7'aes  and 

•very  Canadian  Pacific  oflicial  should  desire.  I  -  thf  tong  Vide'^  WiS  cJrriL  '7iS‘^rroa"r.'"’'  ®  >®'  >'  «« ,  P-'ide  for 

"In  years  gone  by  *t  was  considered  an  act  of  '»k  iicn  to  tnc  long  siae.  vv  iien  our  unemployed.  The  third  is  from 

^  ®P  ®®f  Ol  ^  .k*.  n  •  ’  ’*^®  of  the  strike  was  in  view.  Scene  4.  A  surly  crowd  of  300  Qprrctarv  of  ■>  “’Ri  fiim  Wa,- 

proper  aggressiveness  for  one  competitor  to  decry  the;  Cheap  at  the  PflCe.  .  |  there  vva.s  no  object  In  keeping  up  workmen  stand  outside  the  door  of  sloners  it  says— "We  want  $5^^^ 

methods  and  wares  of  his  rival.  This  is  not  the  easel  „  •I'*®  Pi'ioe.  Left  to  Itself  it  sagged  a  London  piano  factory.  The  door  non  non  a  vear  more"  Tha  tPikortm 

today.  It  is  foolish  to  depreciate  your  competitors  out- !  Youngstown.  O..  twenty !  off.  People  soon  began  to  say  the  is  shut.  The  men  have  been  dis-  U  sLvs-"G  Jrnmnv-7-e 

wardly  or  otherwise  -foolish  for  two  reasons:  first  be-  ^®’'  ®<’™®  p’®'  «®'1  '”  and  j  charged.  These  workers  had  de-  f„ggg  to  .give  up  her  war  criminals.  " 

Miuse  thev  nrobablv  do  not  deserve  vnnr  rief^t  *  i  men  will  say  that  It’s  worth  it.  ’’  switched  again  ovei  to  creased  ffl®”  ontput  50  pei  cent..  Urntgin  falls  on  Lloyd  George  think- 

cause  iney  probably  do  not  deserve  your  depreciation  !  jibe  short  side.  Fhen  the  price !  and  increased  their  wa.?es  2ii0  per  jg„ _ "Shall  I  do  as  Clemencean  did 

of  thain,  and  Bccondly.  because  it  is  had  business."’  - - -  'began  to  climb  and  Hedges  switched  |  cent.  They  had  utterly  destroyed  __^pgign  to  conic  back  later  with  full 

The  citizens  of  Canada  will  fervently  share  Mr.  xt  t  ji  j  agaiii.  ...  ;  profit  and  now  the  factory  has  shut  ,,ovvei“  or  hold  fast  to  the  inevitable 

Beatty’s  hope  for  the  success  of  the  Canadian  National.  I  No  Profiteering  Landlords.  office"^ThL ’’tbtnf  hVToJtVr$37 1  r  *  •  k- 

^  ^  ,  i  I  Ouice.  Inis  thing  na^  cost  me  J>d0.- 1  Scene  5.  An  old  man  is  makinc  Such  is  the  film  of  evpnt^ 

a  ii  on  much  the  same  ^I'ounds.  That  hope  can  be!  The  housing  problem  has  been  solved  in  a  simple  !  he  said,  ‘but  just  now  it  isn’t  ,  a  speech  outside  Ihe  door  of  a  nvll  that  unrolls  before  our  eyes.  It  is 


'there  were  rumors  of  a  probable 
steel  strike,  i  said  to  him  a  strike 


Scene  .*1.  There  ia  a  large  crowd 


Hearing  Strange  Voices. 


looked  probable:  that  we  were  all  I  of  red-faced  men  m  the  Liverpool  |  George  th  ee  lettei  ?  snd  7 

e.xpecting  it.  I  didn’t  advise  him  K'o«on  Exchange.  All  are  talking  at.  He  onen?  th^m  The 

w'hat  to  do.  but  he  figui-ed  out  that  once.  They  are  talking  about  the  “  ®  the  Seemarv  of  1  100 

ho /vttoK.  - - --Kw.vt  .vf  c*o»i  Tiru—  rate  of  exchanse— S3  23  for  20  Br  t-  .  !®om  me  Secietaiy  Ot  1,100.- 


today.  It  is  foolish  to  depreciate  your  competitors  out¬ 
wardly  or  otherwise  -foolish  for  two  reasons:  first,  be¬ 
cause  they  probably  do  not  deserve  your  depreciation  I  . .  ‘  ""  '  jibe  short  side.  'Fhen  the  price  i  and  increased  their  wa.?es  250  per  -  BijXii  Vdo  a7 <’leni7n7eai7d^ 

of  thain,  and  secondly,  because  it  is  had  business."’  - - -  'began  to  climb  and  Hedges  switched  |  cent.  They  had  utterly  destroyed  __^pgign  ponic  back  later  with  full 

The  citizens  of  Canada  will  fervently  share  Mr.  xt  .a  t  ji  j  agaiii.  ...  ;  profit  and  now  the  factory  has  shut  ,,owei“  or  hold  fast  to  the  inevitable 

Beatty’s  hope  for  the  success  of  the  Canadian  National.  I  No  Profiteering  Landlords.  office"^ThL ’’thtnf  hVTo?\Vr$37 1  r  *  „  •  k- 

^  ^  ,  i  I  ouice.  This  thing  ha^  cost  me  J>d0.- 1  Scene  5.  An  old  man  is  makins  Such  is  the  film  of  evpnt^ 

a  ii  on  much  the  same  ^I'ounds.  That  hope  can  be!  The  housing  problem  has  been  solved  in  a  simple  !  he  said,  ‘but  just  now  it  isn’t  ,  a  speech  outside  Ihe  door  of  a  nvll  that  unrolls  before  our  eyes.  It  is 
realized  in  just  tbo  measure  that  tJie  men  in  charge  of  way  by  the  Bolshevlki.  When  they  see  a  desirable  '  against  me.  On  ni>  last  tuiiiiin  Paisley.  He  is  surrounded  by  onl.v  n  mrtain-raiser.  no  doubt.  The 

the  Govei'iiinent  enterprise  emulate  the  shrewiintos,  the  i  town  thev  ao  in  and  oecunv  it.  i  *  '^*"'®  one-eighth  to  a  Po,'”/  profit  working  .girls,  with  shawls  over  new  Greai  Play,  wbalevcr  it  i.s  to 

'  •’■‘nd  I  am  going  to  take  it.  i  their  heads,  and  by  grimy  con-  bo.  is  in  the  making. 


the  Secretary  of  2.266,000  tYar  pen- ' 
sioners :  it  says— "We  want  $500,-  j 
000,000  a  year  more.”  The  telegram 
is  from  Paris;  it  says — "Germany  re¬ 
fuses  to  .give  up  her  war  criminals." 


Bonds 


CREDIT  CANADA 


rominioD  Express  Buildinj 
Montreal 


A  SOUND 
INVESTMENT 

Secured  by  Renllv  In  Ihe  Heart  ot 
Toronto  worth  S'’..3.'til.00n  anil  haeketl 
by  s  SlS.Otm.OaO  I'orroratlon.  whirl) 
ha?  been  sinres"-rul  »ln<e  Inreption, 
snil  whif-h  iineonilitioiiall)  guarantees 
the  dlvlilcuil  on  the 


PREFERRED  STOCK 
KING  EDWARD 

Construction  Company,  Ltd. 

With  Which  We  Give  a 
Bonus  of  30*^  0  Common 
Yielding  10' 7. 

PRICE  :  $100  per  share 


tm\m  Jarvis  &  Co. 


Established  1891 


.larvis  Bids, 


Toronlo 


No  Profiteering  Landlords. 


The  financial  Tlnte.?  !«  pr.ni,',-;  .anil 
publishcU  at  333  fai.rpet  West. 

Xlontraai  by  The  .Viuntreal  Financial 
Times  I’ul'iis.niiiK  C-  nii.an.v.  I. unit¬ 
ed.  ilontrea!.  Ku.-.utsji  alanes-tr, 
David  Burnside. 


THE  FTSMXOAI  TI>IES;  MONTREAL,  MARCH  20.  1920 


“A  Talk  About 

Wilis  and  Executors 

The  above  is  the  tith  ol  a  booklet  issued’  by  the 
Crown  Trust  Company.  It  contains  valuabis  siij- 
[estions  regarding  wills  Including  some  simple  forms 
A  copy  will  gladly  be  sent  to  any  address. 

CROWN  TRUST  COMPANY 

“A  Trust  Company  for  the  Public’s  Service. 

1^0  ST. ‘jA.AIl  ^  -  -  .MONTRLIAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


ANNUAL  REPORT  fer  the  year  ending  December 
31st,  1919,  Submitted  at  the  Fourteenth  Annual 
Meeting  held  on  the  1st  day  of  March,  1920 

PENMAN’S  LIMITED 

(  orporate  OHico.  Montreal.  Oue. 

General  Ofliees,  I’ar  s.  Ont. 


Paris.  Onl 
Thorold.  Ont. 


Mll.l.S  AT 

T’nrI  Dover.  Oni.  liraiitford.  <  »nl. 

<  oatirouk,  (tue.  Vialerford.  Dnt. 

St.  Hvarinllie,  Que.  Almonte.  Onl. 


A>r.  Onl. 


1)1  |{i:<  TORS'  REPORT 

Y  our  Direeiors  are  plea^e^l  to  submit  to  the  Shareholders  ilieir  Annua* 
Report  of  the  operations  of  the  ( 'ompanv  for  the  vear  endin'!  .Ilsl  of  December, 
1919. 

Sales  for  the  >tar  amounted  to  S-.s.  jSS.MS.I-'i,  a  deerfase  of  5;iO!».534.4.S 
as  compared  with  19 Is. 

The  Net  Tradinjt  Prolits.  together  with  other  re'enue.  after  providing 
for  all  eosi  of  adniini.'.lralion.  navnient  of  Bond  Interest  and  allowance  for 
Depreciation  on  Plant,  amount  to  .s|.!:9.'!..Tl  1.94,  appropriated  as  fo'lows: — 
Preferred  Stork  Div idends.  S  ti4..TOI).Ofl 

<  ommon  Stork  Divtdeod.s  «  14.'),  1  «.■>.. »l) 

Patriotic  (  onir  buiions  4,,)47..3;t 

Provision  for  4)  ar  Ta\  for  I9t.S  and  1919  two 

years  42.'). 000.00 

Transferred  to  Reserve  Account .  .TOO, 000.00 

Amount  car  ied  forward  .  1.54.102.11 


Jtl,29;{..‘)14.94 

The  Surplus  of  Liquid  Assets  over  l.iquid  Liabilities  lia.s  been  in- 
ereased  during  the  vear  l)v  .S4hl  .S97.10.  the  active  surplus  now  amounting 
to  $3.0.30, 1.12.90. 

The  Re.ser.e  Account  and  Surplu.s,  as  will  he  seen  from  the  Balance 
Sheet,  now  amount  to  .si.0<);.209..57. 

During  the  vear  the  (  ommon  Slock  Dividend  was  placed  upon  a  7'  r 
per  annum  basis,  beginning  with  the  (Quarter  ending  .30ih  of  .April. 

The  Company  subscribed  for  .'2li0.(!l.0  of  Canada's  VICTORY’  LOAN 
BOND.S  and  a  so  mare  a  nnmber  of  contributions  to  various  Patriotic 
Funds,  and  a  Resolution  wiil  be  submitted  to  the  Shareholders  for  approval 
of  the  Directors’  action. 

The  Rooks  and  Aoounls  of  ihe  t  onipanv  have  been  audited  during  the 
year  by  Mr.  C.  S.  Scott.  I'.t  .A.,  Hamilton,  and  bis  report  is  presented 
herewith. 

Resprctfull;.  submitted. 

<  .  B.  (iORDON,  President. 

BOSRD  Of  DlKLt  TORS  1919-1920 
Pre-iden;:  SIR  CH  VKI.LS  tfORDON.  (i.B.L. 


\  ice-  Pre 

V.  E.  Mill  DELL.  :■;  (  . 

H.  B.  MacDOl  (,A!  I 


-idem 
V.  M 
.1.  I’ 
.1.  \ 

I.  BONNICR.  ticnrra!  '■lana,ger 


K.  B.  MORBK  i: 

'-IcMtSTEU  R  GORDON 

UI.At  K  .lOHN  BAILLIE 

i.AlNt. 

<  .  B.  EttBIN.SON,  Secretarv -Treas¬ 
urer  Stork  Tra'.isi’or  Agents;  HOV.M.  TRCST  t  <)..  Montreal  and  Toronto. 
.  Rankers:  THE  BANK  O!  MONTREAL. 

Auditor:  (.  S.  S<  OTT.  K.(  .A.,  Kamilton. 

I’ROiTT  AM)  LOSS  Af COl’NT 
For  the  Y  ''ar  Ending  .’list  December.  1919 

fiross  Trading  Profits  for  year  cndiiig  .3lsi  December,  1919  $2,092,398.92 
Less  Operating  lAprnses  G.)o.l07.00 


DEDICT 

Interest  on  Bonds  .  .^100. 000.00 

Depreciation  on  Plant .  129,719.8.8 


$1,4.37,291.92 


N'et  Earnings  for  the  year  1919 
Revenue  from  other  source.'. 

Brought  forward  from  .3!'-t  Dccnnber,  1918 


229.719..8S 

81. 207, .572.04 
.8.5.742.90 
8.50,167.40 

$2.14.3.482.40 


APPROPRIATION 

To  Four  (iuarO  riy  Dividends  of  1 '  V",  each  en 

Preferred  Stock  8  04,. 500. no 

To  One  Oiiarterlv  Dividend  o'"  I'  three 
Quarterly  Dividends  of  L'l'.  "n  Commen 
Stork  14,5.1fi,5..50 

To  Patriotic  (  oniributions  4, .547.33 

To  YYar  Tax.  1918-1919  425,000.00 

Transferred  to  Reserve  Account .  500,000.00 

BALANCE  FORYVARD  .  1 .004. 269 ..57 


-82.14.3.482.40 


fiENEHAl.  STATEMENT 
As  at  the  .31  si  December,  1919 


ASSETS 

FIXED  - 

(  omprising  Real  Estate.  Buildings,  Plant.  Dwelling  Houses. 

YY'aler  Powers,  less  depreciation  8.3,. 3.3.5, 782. 07 

Goodwill.  Trade  Marks,  etc  .  2, 257,954. tiO 

CURRENT 

Cash  on  hand  and  in  Bank  .  8  104.621.2.3 

YVar  Bonds  65,125.00 

Accounts  Receivable  .  1 ,25.8,92.8.l>2 

Bills  Re  eivable .  .3.0I3..’{0 

I.NVTNTDKY 

Ra'w  and  Manufactured  Stork  .  2,91.3.620.96 

TOTAL  <  URRENT  ASSETS  . .  4,34.5,309.11 


.«9.93).04.5.78 


Approved 


B.  (.ORDON. 
n.  MORKIt  E 


LIABILITIES 


CAPITAL  STO(  K 
Authorized,  Preferred 
Do.  Common 


Issued,  Preferred 
Do.  Common 


$1,500,000.00 

2..5(;0.0<)0.00 


84.000.1,00.00 


$1.07.5,000.00 

2,150,600.00 


Reserve  Account 

Surplus —Balance  Profit  and  Loss  Account 


8.3.000,000.00 

1,(HI4.269..57 


-.$3,22.5.000.00 


4.004.269..57 

2,000,000.fMI 


FIVE  PER  (  ENT.  FIRST  M(tRT(;A<;E  BONDS 

Due  Ist  .November.  1926  . 

f  URRENT  LIABILITIES 

Unclaimed  Dividends  . S  17.3.70 

Accounts  Payable,  including  Wa  Tax  .  678.990.91 

YY’ages  26.211.60 

Bills  Payable  .  .  3,800.00 

TOTAL  (  URRENT  LIABILITIES  . .  -  709.176.21 

.89,9.39.04.5.78 

INDIRECT  I.I.ABILITIE.S:  (  ustenurs’  Paper  under  Discount,  $113,988.00 
(’.  S.  SCOTT.  F.C..A.  .Spectator  Building,  Hamilton.  Ont- 

1  refLify  that  1  have  autl,.efl  th.  Itooke  en.t  Armunta  of  I’enrranH  l-imile'i.  for  ih' 
the  year  ended  Dooenibe- 7jl .  1912.  and  ha'.e  hern  furnislwrl  with  vouchers  for  ail  ex 
penditure.-. 

I  have  obtained  all  the  ir.O.rmation  and  explanations  that  I  have  required,  and  in 
my  opinion  the  Balance'  Sheet  herewith  is  properly  drawn  up  eo  a»  to  exhibit  a  true  and 
correct  view  of  the  state  of  the  ('ompany'e  niTairs  according  to  the  best  of  my  information 
and  the  explanations  given  !•)  me.  and  as  sh..wn  by  the  bootrs  of  the  Company. 

Hamilftn.  February  1920.  C,  s.  SCOTT.  F.C.A.,  Auditor. 


W  ho.se  .AppoiiUim  lit  a.<  A.ssistattt 
Secretary  of  The  1  Til  on  Tins;  t'o,. 
Limited,  bas  been  aiinounittl. 

.1.  Kt  Tyrrell.  Minin-:  17ti.^,neer.  of 
Toroiilo  bas  bofii  cnea.-Cil  as  oni 
of  i!','  coiisuli'.ng  (iraTipcrs  of  ihc 
Nai’onal  .Aiiii'.n.tr  (DriMirtttif.n.  a  Lon¬ 
don  ci.miiaii.v  vtli'ch  i.-  lakin,;;  ati  on- 
iiortnni  interest  in  Canadian  luTiiitit 
de'.  ( lopmciit. 

\V.  T  C,vv;,n.  who  gave  ii|>  tile  lii'ti- 
ness  of  lankint.  aftei-  an  ('xiended 
a.ssofialion  wiiti  tlio  Doniinion  Hatio 

EASTER  “  : 
FARMERS  BEING 
GOLD -BRICKED 

(I’onliniied  from  Pace  ■.) 

strong:  majority  in  wlmse  interests 
il  was  framed  v'il!  inrniit  of  it.s 
amendment. 

"To  become-  an  it.s.<oiiaie  in  ad 
valuing  Ihe  ideals  ot  tiio  i  nited 
Farmers,  one  imi.si  abstiluU'ly  ne-i 
ct  i»t  Ihe  whole  doctrine  or  none. 
There  is  no  halfway.  If  yon  liiiiii, 
differ*  ntiv  yon  miisl  nevenhelos:*  do 
a.s  Tlie  lioinaii';  do.’  If  a  Cnited 
Far.r.er  im  tnlier  of  pa'  lianient 
chos..'s  to  ns*'  his  brain.s  or  lo  tui 
in  any  other  waj  .  exe*  i)i  t.s  he  in:i  • 
he  directed,  hr  i.s  liab!*'  lo  a  1*1  ail 
and  told  to  go  about  his  hiisiiie.v  -  and 
give  way  to  more  .servile  ni-ii.als,  , 

"Leiule  reader.  ih.'  .'latitime' 
Farmei  ."Old  *’ar  after  eti!  of  feed 
and  floiir  this  year  to  farmers  in  the 
Ma>-ilinn  BrotTu*;;  .iiitl  m.'  hun¬ 
dred  doliar.s  tier  ear  eiieajjei-  than 
tic-  I  niletl  Fa  liners  roln  tin-  same 
eoinmi  d.tir.s  from  their  .-.I'.ree  fiid 
yon  gel  it?  t  said  one  bandred 
doliais  i)tr  *ar  less? 

"It  was  bitaiise  of  ;tt  Unov.  1  tlge 
of  th(  be  things  that  the  .vl.oritim  ■ 
Parmei  refnscil  I'uc  <  .Ver  ol  W  ,nii  - 
[.eg  to  i'.i.rinire  ih'S  ;ia|iel.  The 
Maritime  Faimti  mcd'  ii|i  it"  m;n.! 
that  ii’  theii  was  to  lie  a  eainpaigii 
<,f  Big  I’romists.  llure  v.onld  b"  at 
hi!.;;  oiti  pap*;.'  U  ft  with  snIheT'.ii 
coiir.qg','  10  say  sometliin.u  a'.io'.ii  .lie 
uoa.\. 

"V.’e  f.elieve  thai  :l  is  go<'d  fo:  ih" 
faiiner's  :o  org.inire.  hut  w,  I.  iT'v.- 
that  the  iTiTed  l’aini'':s  f  .\ev. 
Brtin.sw  ich.  <).■  th<  1  nii.  d  .  •niers 
of  .Nova  Se'iliti,  or  t!.<*  ITiil.d  I.'jnn- 
eis  of  IT  Tiee  Ldwaid  l.lr.r.d  :  boiihl 
le  the  Cnite<i  Farnni’s  •>  .\e.v 

BrgiiswT  k  or  the  ITiiied  l’an..< 
of  -Nova  Scotia  <.r  ihe  1  nil  <1  F;uiii- 
ers  of  f’niu  I  Edwaid  l.^land.  We 
do  not  I'l'licve  lilt'd  tiny  siioiiid  b.- 
that  in  nniiie  only,  ti'id  be  dclal'ii 
to  by  \Vin:ii|)eg  aiul  ilie  Y'.e.st 
Mliy  tile  Big  Slake? 

".'tpe.gkii'g  at  ilie  Cnited  F.-.iineis 
of  New  l-lrnnsw  iek  <  oii\ eni i. 
M'arKjsloeiv.  .Mr.  Pratt,  of  ;h.  i;:;.i!i 
Grov  ers'  Guide,  AVinnipeg.  .■  ii  a.-k- 
ed  w  hat  w  titl'd  tiapp-ii  if  ilu  Mai’i- 
tinu'  offshoot  of  ilie  Giu.;i  'Irowcrs' 
Gi.nie  goes  broke. 

".Mr.  Pralf  replied  to  tii.'  efi’i-ci 
tli.i'  'Tbe  iiapor  woiibl  noi  h.'  pei  - 
nutted  to  fail  while  ther"  war  a  dol¬ 
lar  behind  the  (train  G.oweis' 
Guide,  as  rhe  mana.gemeni  reali/.ed 
that  tlie  failure  of  the  paper  would 
mean  ilu  failure  o.'’  the  'Further¬ 
ance  oi’  th('  objects  (.f  the  (5raiii 
Growers  of  the  We.st? 

■'.May  we  ask  w  iiat  are  the  ob- 
je*t.s  which  iiwincc.s  a  [  l-Tlge  o'"  mil¬ 
lions  of  dollar.s" 

"M’hy  are  the  firain  Grower-*  .so 
willing  to  risk  himflreds  of  tbon- 
ratid.s  of  d'lllais  .n  'ftirtherane.;  of 
tiio  objt'cts  of  tbe  Grain  Grower.-*  of 
the  West? 

"It  must  be  a  big  game." 


II.  .1.  MtUA-\N. 

to  tbe  front  in  eommereia!  and  in-  , 
diisT'lai  life.  .Mr.  .McCann,  who  is  | 

.gs.isl.iiit  to  the  Prosiden  *'f  the 

IX'irin.on  Steel  Corporation.  .Mark  I  BUUH.WAV 

vY'orkman.  well  known  in  .Monireal., 

wheie  he  was  engaged  in  the  tele-.  Whose  ApiMiintmcnt  as  Assistant 
'.;rMph  for  many  liav-  Secretary  lias  beeii  ;tnnoiiuet'«I  l») 

ng  an  miei national  reptitaiion  as  an  The  1  nion  Trust  (  ompany.  Iml. 

Ames-Holden  Rounds  Out  Big 

Organization— Importance 

Of  Its  New  Subsidiaries 


('’i  ii'iiuied  from  Pace  1  ) 

Yoiii  Sales  for  the  eigiit.  months 
*  lid  n::  I'e'  embei  31st.  1919  aiiioiinl- 
<d  to  8J  26;'.3l>8.12  as  agiiinst 
246.725.61;  for  the  eorresponding 
lieiiod  in  1918,  an  increase  of  $1.- 
022.642.  til.  01  over  3)  p  *'.  IiitTii<i*'d 
in  till'  f*)i'iner  (leriod  war.  v\ar  bitsi- 
,  tier.;  amonniin.g  to  $444,676  73,  eoni- 
pareii  to  on'y  $214,026.11  in  the 
iatler. 

P,t‘--ides  strengihening  the  staffs 
at  oiir  I’fsnlar  lirancii  Sale.*  Glib  es. 
adn  iional  staffs  were  appoinied  and 
Brainh  Ollk-e.s  were  opened  during 
the  period  at  Halifax.  Quebe*'.  Ot- 
1.1  w  a.  l/ondon.  Regina.  Saskatoon 
and  Calgary.  3'he  iniAial  expenses 
ill'  idi  iiial  tiiereto  have  been  al>s*)rb- 
ed  in  eurrent  expenses. 

\oiir  Diicetors  have  is.*uo*l  aixl 
ro’.d  1 1,1'  rt-mainin.g  autiiorizerl  6  ji.e. 
Fir  !  vioiTga.ge  Bonds  *»r  the  pur 
value  .82.50. iHHiqO.  The  proeetvls  will 
lie  a|>i.!ifd  If)  the. plant  <xl  ti.sions 
l.eiiv;  ma<ie  ii  y.iur  .xionireal  4ae- 
K.'i'y.  iind  to  til.'  eomp'etion  of  basc- 
mi'ii.  iti:(l  llii'et'  stoiie.-*  of  your 
\'.  in:ii|i( wa'-cTionse.  the  eimsli  ne- 
ii():i  of  whieli  was  d's.oni ineed  in 
P'll.  ’  ' 

I  vision  of  your  Gompaiiy's  enn- 
ir.-'i  i  wd].  tlie  Laiia'Iian  Co.’v.'oi.ilated 
lii.libir  'Tin.p.gr.y  l.nn.ted  iia.;  been 
made,  i.rovut.n.g  for  an  -'.trliei' 
i(  I  miiiiii ion  tliertof  Vonr  D.recloi's 
liave  tiii'jefore  a nthnrit'.ed  tbe  in- 
viailii'ion  *,f  iiiaehinery  and  (>*)iiip- 
i.n  111  ill  your  Montrral  lartory  tor 
;!...  r.ianniaeiiii  I  in  llie  iie.".;'  fiitni  e 
o  'our  own  rubber  and  canvas  Joof- 

'.*■  ( .1 1 . 

New  Fell  Depaiiint'lil. 

For  many  years  .vonr  Comiiany 
ai.d  i:s  pi  edeees.'-or  in  business  jnir- 
ihasdl  Fell  F(M)tvvi  a r  equivalent  to 
1  O'  I". la'  oiitiiui  of  one  of  Cariada’.s 
I'-::  Footwear  mr. nii*a*tt;rers.  and 


I  your  Dir**''ors  liavi  am b('ri,:ed  the 
I  incorporal  ion  of  a  .sitb.sidia  i-y  ('.mi- 
I  iiany  f'lr  ib.'  nianiil'.n  nii"  o'  '  Vines 
Holden'  Fell  i’*)olwiar  iindir  tin' 
:  name  <'f  .Am.  s  lltildett  Felt  t'lmpany, 
i  Limited.  Voni  Company  made  liii- 
ancial  arrtin.genienls  for  tbe  l-’ell 
I  Company  .'imllttr  to  ilmse  in  eon- 
,  nrclion  vv  ib  .Anp  s  Holden  'l  ire  Coni- 
paiiy.  I,  iniied.  Cli.'  new  plant  is 
I  k'cat' d  til  K itchetier,  Dniarlo.  .■uid 
'  will  be  prodiu'.n.g  .goods  in  .vitiy. 

'  Tbe  plant  of  Amos  Holden  Tire 
Comi'an'',  l.imiud.  at  Kili  liene; .  is 
now  praetietiPy  eomp’ei'd  tinil  ils 
tiixst  tires  liavi  already  been  pro- 
^  *1u<’*'d. 

;  Y’onr  properly  on  Tiispeelor  Sfripl, 
Montrcitl  liqs  bei'H  lerisi'd  lo  Ilie 
Canadian  Consolidated  liidd.i  1  *'(nn- 
pan.' .  I.imitcd.  lor  atioilier  y  i  iii  to 
April  3hlli,  1921.  ai  a  lattl.al  of  819,- 
(Hyo.in  per  annum  tmd  i.ims, 
j  The  prosi'cei..  fo,  1920  tir.'  i.'imti:; 

'  iti.g.  Retail  toolwiiir  orili'is  on 
I  hand  ai  I >.'een>b<'r  5lsl  for  .-giiring 
I  delivery  amounted  In  .82."  16, "02. on. 
Since  .l.'iiiiiiiry  Ist,  s:ib.--m*'n  b.ivc 
been  taking  fmd vi  ar  oidi'.-.i  li'r  Fall 
and  Winter  del.v.r;.  and  in  many 
■  lines  till  .joliiiiie  i.-.  t'W)  r.ji.J  Hirce 
I  lime,  lhai,  o’'  a  y  ear  ts  to. 

T'lie  gen*  ral  :  ltd.  m.  iii  of  a.  set.* 
and  liabili'iev  rbow  ;  inial  (-uri'<iir 
l.g.sset.s  of  .$5,097,457  Of  ibis  ttii.imiil 
I  in vciiforier  <if  mdnnltH  Inr*  d  tind 
lliartly  inanmaiTiir' d  g'lod.-:  r*  repre- 
senird  by  $.,d(i.;,  toy.  .Aicmml.-.  [{*-- 
jcejvable  trf.Il.oo:',  ;,nd  I'.n  lo  the 
coinpanv  on  tt*  i<o;  10  of  .ie’  eninies 
sold  ,8228.750.  I'tirrcni  liaiii  iii  ics 
.ainoiint  10  82... in. 236  t  ml  inclml*' 

Bank  l.oai  s  agaiii*!  Inv'iiiioies  .81,- 
llo.i-db.  Aci-miin.s  I’avabb-  .8';.) I ,,'-i62. 
a<<incii  iniere*!  on  bomb-,  and  ile 
benlnr*.'-  amt  tucriod  eiintg*.-  and 
vyag*s  8.'ii,2  Ii.  and  divid.'nd  on  pie- 
feri'il  sioek.  payal'b’  .l.anmiiy  iTid, 
1920.  .84.1.751'. 


AMERICANS  NDT  lEMBARGD 
HDLDIKG  WDDD  >  CAN.  STOCKS 

COT  AS  reserve:  raises  storm 


ORIENT  TOUR 
BY  B.C.  MEN 
CALLED  OFF 

Il  otifittuetJ  fr*»ni  I’age  Li 

all  these  eslimafes  were  consider¬ 
ably  higher  than  the  Government  en¬ 
gineer’s  estimate  of  $1.5n(i,6i"''.  The 
w  ork  in  question  is  10  recda'ni  some  ! 
33.i.'00  acres  of  low  lying  and  fertile  j 
land  in  the  Fraser  Yalley  not  fur 
fioin  (’hlllivvaek.  In  spring  this  largo  ; 
iraet  Is  covered  with  water  which 
remains  until  the  middle  of  summer.  | 
By  the  engineering  plan  drawn  up  by  j 
engineers,  and  on  which  the  tenders  I 
were  based,  by  means  of  dykes  and  ^ 
liunins  if  is  believed  this  annual  over-  j 
fiov.  from  the  Fraser  and  A'edder 
rivers  will  be  avoided.  It,  1,?  pro-; 
posed  U)  sell  the  reclaimed  land  to  j 
v*ar  veterans  at  a  reasonable  figiire.  | 
The  name  and  fame  of  the  late  F'. 
Aiigu.stn.'t  Heinz,  who  cut  quite  a 
swanh  in  British  Columbia  a  number 
of  years  ago  cropped  up  in  the  Le¬ 
gislature  a  few  days  ago  when  a  bill 
was  introduced  providing  that  the 
large  tract  of  land  taken  hack  fr*Mn 
the  British  Columbia  Southern  and 
Columbia  &  Western  Railway  Com¬ 
panies  will  be  brought  back  under 


1  C()iiliniie<i  froiii  I’uge  I.) 

m.r  \*i  i'ndi*i.  It  started  in  Oi  t*)bci' 
liiid  ib<  wet'i;  end'ng  .Marcli  6.  saw 
s'll.-zei'o  teiiipcralure.s  ranging  to  24 
ix  low  g*neial  thioiighcut  tbe 
praifirs.  Of  loui'se  building  on  a 
large  seal'-  i.s  iinpossible  tinder  such 
condii'oiis  and  lienee  a  deterrent  to 
■li  ders  is  oflerid. 

■Anol.iier  (tiiise  b,  tbe  lincerlainty 
iln.i  exist,  ill  tlie  minds  of  con- 
iraetors  as  lo  future  [iriccs  of  nia* 
tcriais  and  future  wages  .schedules. 
Ttiey  are  wroiiglit  iii»  over  present 
liiint'er  pi  ice.s  but  while  ihey  make! 
'  Oinpiainis  of  a  general  nature  they 
lia'.f  not  yei  inaile  definite  charge's 
fit  piofiteei  ing  or  market  mariipii- 
laiion  and  until  ihey  do,  Major  Diin- 
'.29  Miimri.  siih-eomriiissioiiei-  for 
il'.i  Hoard  of  Commerce,  frankly  in- 
forin.s  tlH'in  r4iat  tiieir  contention 
.  .'inno'  be  considered 

"Make  a  I'lairi.  d'.tinile  charge  anti 
it  will  t'(  proti*  d  to  the  Irnttoin'’  he 
replied  lo  their  H'qnesi.  "but  I  am 
i  list  met  c'i  to  have  nothing  to  do 
with  generalities.  ' 


(Conliiined  I’roni  I'age  I.Y 

Fdg.tr  group  is  not  a.sso'ialed,  a’ln 
lb*-  fin.tntjial  star  of  the  Cnn.tdi.uj 
niaguat*'  slunes  brighter  every  day. 

Among  the  busitio.sses  jrjroba'e*!  i.s 
tile  weli-knowii  firm  of  Ci-v/sses  and 
\\  ink w oi'i li.  and  ihe  eoiisolidailon 
wiil  c<)iiiiol  ir'ariv  ;i  million  ep.n- 
dles.  msing  a  lar.ge  projior' ion  *6  ' 
Fg.ypiian  loltoii.  Tlie  capiuil  of  The 
(T-f;.s.ses  and  WmkwoiT.h  Con.-ioli.ia: ed 
.Mills  will  be  ij  7.090,61111  .sirrling. 

( anaiiiaiis  on  Ilie  Bonn!  01 

papi-r  Combine.  | 

.'4ir  i.-iiieri  I’arkrji',  Barf.,  the 
mit.  Canadian  novelist,  and  Coi.<Hanr 
.\jord*n,  M.P..  ai*'  on  ilie  board  of 
trie  liig  new  (omh.ned  eoinjiany 
which  is  !.<■  ng  fornietl  in  Ixmdon  by 
liie  atiutigaination  of  .ioiui  liull,  i.id., 
owners  of  the  vve)|-known  Fnglisii 
.journals.  ‘'.Irxlin  Hull,"  (edited  by 
I  Horatio  Bouomleyi,  and  ‘'K'.ery- 
I  woman’s,"  with  the  hnsinesa  of 
I  Odhams.  Ltd.,  printers,  piiblishtT’s, 
(and  proprietors,  of  many  importanl 
I  weekly  nionihly  I'Prltxiicals . 

The  combined  cotnpajiy  w  ill  lie  called 
j  the  Odhams  Press,  r.td.,  'vtth  a  capi- 
j  lal  of  £1.'59'),000  sverling. 


(•OTernment.'i  niul  'lereantilo  Vfar- 
ines. 


the  Land  .Act  for  administration  and 
all  evisting  reserves  place.*!  ihereon 
will  he  caneelleri.  This  land  cxxni- 
prises  over  four  million  acres  in  the 
.Similkameen  and  Kootenay  districts 
This  land  was  granted  In  1890  and  i  Duri'ng  his  Presidential  address  to 
1896  as  subsidies  10  the  railways  i ’J*®  f'hanvber  of  .sthipping  of  the 
mentioned  in  connection  with  the  ]  Kingdom.  .Mr.  AV.  .1.  .Noble 

eonsiruction  of  ibese  lines.  The  area  I  interesting  an*!  thought  corn- 

included  in  the  B  C.  Southern  eub- I  references  10  the  mercantile 


sidy  totalled  3.7.55.7.33  acres,  given  in 
1899.  Six-  years  later  a  subsidy  of 
1.348.255  acres  wa.=  given  to  the  Co¬ 
lumbia  &■.  Western  Railway,  the  char¬ 
ter  for  which  was  obtained  by  Heinz, 
who  later  sold  the  C’.P.R.  but  who 
retained  an  undivided  half  Interest 
of  approximately  670.i300  acres.  In 
1912  the  Goveriimeni  repurchased 
the  land  granted  to  the  two  railways 
first  named  with  the  exception  of  the 
Heinz  holdings.  As  a  result  of  the 
failure  of  the  Heinz  estate  to  pay  the 
taxes  on  thcite  holdings  this  laiul  was 
forfeited  to  the  Crown.  The  bill  n<m 
before  the  HTuse  vests  tbe  title  of 
the  total  area  of  these  former  sub- 
sidv  areas  in  the  Crown. 


maiines  now  being  c;  t.gbl;?  bed  by  the 
Unitwd  States.  Canadian  and  Aus¬ 
tralian  Governments. 

■Mr.  .Noble  is  opposed  10  govern¬ 
ment-owned  mercham  shipping,  and 
sees  many  rocks  ahead.  "Other 
oountrle.s  have  not  'been  so  fortunate 
as  ourselves  in  the  pos.'veaslon  of  a 
Controller  who  realized  that  the  Gov. 
emmenr  contnil  of  vessels  was  econ¬ 
omically  disrasiro.js  and  should  bo  re¬ 
moved  as  soon  as  circnmEitances  per¬ 
mitted.”  the  newly-elected  Presiident 
of  the  Chantber  of  Shipping  said,  | 
“and  I  would  like  to  consider  the 
Influence.^  which  have  be.en  .at  vx-ork 
elaeiwhere  in  regard  to  Government  j 
i  ownegshlp  of  vessels."  ( 


INCOME  TAX 

This  Company  is  prepared  to 
assist  you  in  the  making  up 
of  your  Income  Tax  Return. 

THEBANKffiS  — 
37  TRWST  OCMBW 

Officaa:  MERCHANTS  BANK  BLDG.,  (St  Peter  St.  Entrance.) 


WHALEN  PULP  and  PAPER 

7', (  Mortgage  Debenture  Stock 

Due  1932 


We  recommend  this  security 

The  CtHTipttnj  h.t.s  now  passed  i1.s  construction 
period. 

The  ('ompiiny  roccnlly  secured  (he  nhio  and 
(>fri<?ienl  inanaRcmcoI  oC  Sir  (■curve  Ihnx.  for¬ 
merly  \  iec-l’ro.,i(leiit  t»f  Canadian  Facifir,  Rail- 
load. 

tinder  (his  inanavemcnl  (he  throe  Pulp  Mills 
have  iiov\  reached  (heir  lalod  eapaeiiy. 

This  ('ompan.v’s  approxiinaie  annual  lumber 
predueiion  i.«  .■»(), (KM). (100  f(.  lumher,  and  Ta.OOO.- 
000  shintitos.  Which  means  lai’Re  additional 
earninivs  (o  their  Pulp  profits. 

Descriptive  Circular  On  Kequesl. 

We  own  and  offer  (his  Debenture  S1(H-k  at  par 
and  accrued  iiiteiest  with  boilus  of  .'lOv  Pom- 
uion. 


A.  E.  Osier  &  Company 

Melinda  Street,  cor.  .Tordan. 

TORONTO  ...  (’.4N.\DA 

I'elcphono  .Main  71.‘I4 


RENE-T.  LECLERC 

INVESTMENT  BANKER 
MONTREAL  QUEBEC 

1 60  St.  Jamen  Street,  *76  St.  Peter  Street* 

K.sinblislicd  1901 


Why  be  satis  fiedwith4%  to5fo 
When  you  can  get  from 

7%  to  8% 

without  sacrificing  safety 

TliP  abnormal  condilion.s  prevailing  at  the  present 
(.inie  alon(>  make  tliese  high  intere.st,  ratc.s  pa.s.<*ible. 
.A-vik  II.-*  to  siihmil’  oui’  list  of  inv^estment  offerings. 

N.  L.  McGLOAN  &  CO. 

Investment  Bankers 

Hi'Th  (irade  (’anadian  Ronds  and  Slocks. 
l.W  S(.  .lames  Street  .  .  .  MO.NTREAL 

Tj-lrplicnc  Main  8571 


'J’HE  Officers  of  this  Corporation  are  experts  in 
the  administration  of  Estates,  the  manage¬ 
ment  of  properties  and  the  investment  of  funds. 
We  shall  be  pleased  lo  (x>nsider  and  advise  you 
coni;eming  any  of  your  problems. 


niENCH  INTERNU  BONDS 

For  Inrentmcnt  mid  Profit* 

Exc^^ptionnl  opportunitlPN  «t  Ihp 
prc.<*ont  tinip  to  purcha^o  tho2!o 
8f*curn.iOxS  at  an  abnormal  di-^- 
connf. 

1^'rMr  for  DefnIU. 

FLEMING  &  MARVIN 

Stork  and  InTrstmrnt  Brokem 
1I02-.3  r.P.II.  BMFDFVCi* 
TORONTO. 

Pboitmt  M*  10!27-40SH. 


I  Saw  It  In  ‘ 

([hr  ymanci'al  £ tmrs 

MoiftreaT  OANADA  Toronto 

ifjWULMglU-il,  I  Ujg>iMW  HTJ— iS 


McDonagli  Somers  &  Co. 

Government  und 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


FINANCIAL  TIMES,  MONTREAL,  MARCH  .  1930 


CONSOIIDITED  ASBESTOS  Canada's  Trade  , 

LIMITED  Both  at  Home  and  Abroad\ 

MINERS  OF  ALL  GRADES  OF  ASBESTOS  iD  A  I  llllDFn  UA  A  c*  «  A  11  ■.  f  *  a*  m 

,,  |B.  C.  LUMBER  HAS  Southern  Alberta  Irrigation 

Thetford  Mines,  Que.  I  GOODOPPORTUKITYj  Depends  on  Financii^  of 

the  Lethbridge  Project^ 

DOMINION  EXPRESS  BUILDING  ;  Vaucajven-F^?'‘’t-acle  Aseiit,  OUawa.-L'pon  tnr  ability  of  tbe  road  gua.^ntees  fron,  the  province^  ^ 

145  St.  James  St.  Montreal,  Que.  ’  3^^^^  uSf  mfeni.^rdSa 

'  .  thority  for  tbe  statement  ^al  the  P'-actioally  ready  for  construction  ance  also  to  the  province  against  di-  j 

i'll  '  "  '  '  '  "  . ■  ■■  ;  -t  uiai.  ine  hjneeo  irr  ga-  rect  expenditures  every  year  or  so  i 

Canadian  lumber  interests  are  fac-  «Peiations»  to  finance,  «  ..eiipf  it  means  stahilitv  it  as- 

- itiR  t-he  greatest  opportunity  of  tbeir  development  m  Southern  Al-  develoornent  it  auarantees  i  I 

— — — — — — — ,  jjfg  ,.j  demand  for  berta.  The  inovince  has  been  suies  tlev elopraent,  it  guarantees. 

i»eAnu.rat«a  ISM  i  lumber  in  Great  Britain.  France.  Bel-  sounded  and  U  has  declared  its  pcrmanencv  to  sertlemenl. _ 


i  Bemand  from  Great  Britain.  France, 

Belgium  and  Italy  is  lu. 
precedented. 

Vaucauver.— F.  C.  Wade.  Agent-  Ottawa.- 
General  for  British  Columbia  in  Lon-  ^'^th bridge 
don,  who  is  home  on  a  holiday,  is  au-  •'^be  f 

thority  for  tbe  statement  that  the  P>'antioally 
Canadian  lumber  Interests  are  fac-  operations) 


iBcorpontad  18M 

British  American 
Bank  Note  Company 

i-unriD 

EnOT»Ter*  of  Bank  Bonds.  Stock  Cortiflcates, 

Postage  and  RcTcnue  Stamps,  and  all  Monetary  Docu* 
menu. 

The  work  executed  by  this  Company  is  accepted  by  tJie 
London,  Sew  lorh,  Boston  and  other  Stock  Exchanges. 

Head  Office  -  Ottawa,  Canada 

Branches  : 

MOJTTEEAL— 2  Place  ’Armes  Square. 

TORONTO— d  •  10  Johnson  Street 


Dawes 

Black  Horse 

Ale  &  Porter 

The  Purest  and  Best 
THE  NATIONAL  BREWERIES  LIMITED 


I  lumber  in  Great  Britain,  France,  BpI 
gium  and  Italy  is  unprecedented 


policy,  an  assuiance  fund  to  meet 


There  is  no  need  to  be  concerned 

ThT\Mother Country  “ir  711  “uri^nt  Ppsgible  lapses  of  interest  and  ”‘77  I  h-777r,v^i7 
need  of  vast  quantities  of  lumber  for  tbarges  up  to  half  a  million  do  ^  ,  mivpri  f',rrr,in«' — tHp  «  1 

hou.Siing  purposes  and  is  anxious  to"  The  Dominion,  while  it  does  not  u  v-e  neve  mixed  faimm»  the  .«1- , 
buy  frenf  Canada.  .Mr  Wade  said  definitely  say  .so.  iniimate.s  'bat  it  vat. on  of  agriculture  in 


I  finding?  a  ready  market  for  their  pro-  fl.nce  fund  from  Alberta,  puis  the  that  one  wonders  whv  theie  would 


and  this  Dominion  in  tbe 


JAPANESE  DEVELOPING 
WOOLLEN  INDUSTRY 


ducts  across  the  border  and  this  Dominion  in  the  position  that  it  io  hesitanc.v  in  taking  hold  cf  its  j 
business  has  the  double  advantage  |  raises  the  money  without  any  gua:  -  J^easion  on  a  large  scale.  Railroads  i 
of  being  independent  of  ships  and  of  antee.  ‘‘A  half  million  dollars.'  it  nave  been  .giiaianteed  to  open  up  now  , 
raking  in  a  big  extra  pot  through  is  argued  here,  is  a  mere  bagatelle  districts,  but  a  guarantee  for  irriga- 
I  exchange.  on  .Alberta  s  iiaii.  It  would  nat  t'on  means  retaining  people  already , 

I  '  -  mean  wJioleheaited  co-operation  oti  the  land.  i 

■  Ann  hirer  nriin  nniyp  ""‘^b  the  Dominion.  While  the  Fed-  "'ill  the  obligations  be  met  .As- 

iJArnliLwt  UtVtLUllPIU  Government  has  not  said  so,  a  suiedly  they  will.  We  know  that  | 

I  iiimm  I  rhi  IhinilCTnt#  f^tetement  sent  to  the  Lethbridge  the  land  profhices  wonderful  yields, 
WnnilrN  |p||JUolnT  •''Otthern  Disiric  can  betaken  to  when  the  moisture  is  available.  Ir- 1 
•  mean  that  it  would  find  the  money  rigaiion  ruean.s  moisture  and  inois- 

■  if  the  province  would  agree  to  a  ture  means  big  yields,  'big  yields 

Tokyo.  W  itli  the  directors  of  the  guarantee  of  the  bond.s.  That,  would  tneaii  money  and  money  means  that 
Osaka  Mouiscline.  itie  .Mppoii  Viorsi-  mean  all  the  money  would  go  into  tiie  fat'iners  can  pay  the  bond  interest 
ed,  and  the  Osaka  M  ool  Manulactur-  (be  irrigation  project.  and  principal, 

ing  Companies  as  central  figii res.  a  remaining  I'ariiiers  Fay  Dclils. 

paity  of  cuterpnsing  Osaka  biuiness  5o,jr(.p  money,  is  the  bond  mar-  Cfnithem  \iheit  r  .n 

men  a/rc.  according  to  the  far  cart-  .pj^p  ^p,,  3,,  f”'ttbf'  n  Albe.ta  fa.raers  pay  their 

cin  press,  endeavoring  10  float  a  nrobabilitv  on  the  market  even  ”®bts.  I  hat  i.s  known  from  exper- 

new  wool  com|>any  in  Osaka  with  a  ,bouah  irrigation  bonds  are  eiitirelv  the  drought  of  19H,  the 

capital  of  yen  lO.tb.O.OOO.  ”"“77  v  r  hui  ^irem  .  a  '’”vernn.eni  advanced  ?2.- 


ing  Companies  as  central  figuicc.  a  .pj^p  next,  and  only  remaining  I'ariiiers  Fi 

partyofcuterpnsing  Osaka  business  ^  ,j,p  ' 

men  aiPc,  according  to  the  far  cart-  i^p,  The  bonds  will  sell,  mail  .eb  7  q'h.f  L  7 

cin  pres.s.  endeavoring  .0  float  a  probability,  on  the  market,  even  ^  ^  ^  ''7', ,7  ,7'“ 

new  wool  com|>any  in  Osaka  with  a  ,u,„„o.h  irri-ai„,n  bonds  are  entirelv  the  dio 

capital  of  ven  lo.),‘)0,<mo  though  iirgation  bonds  aie  entiieiy  ,j„vernnieni 

'  M-i,  u-  r' r  .  p  '.i  i  'tew  "1  this  country,  but  witlioul  a  ..a,,  ,,aa  =. 

I  he  chief  feature  of  this  .scheme  is  ....pranipe  tbev  -oe  not  likelv  to  net  }P^  relief  11,  i.„.-  i.ciuunusc 

that  the  factories  will  be  in  China.  1“  ,  .  .-ome  noints  lower  '  a'”’  Hat  land  districts,  $1.- 

It  is  reported  that  the  promoters  in-  but  bome  points  lower.  g,,,, 

tend  to  'buy  up  a  certain  similar  ,  Alberta  l.inJorses  Bonds.  been  paid  back,  wit 

company  in  Wuchang,  China,  and  en-  The  most  helpful  iiolicy,  net  only  farmers  are  not  bej 

large  il.  fbe  financial  standpoint  but  (heir  debts,  and  an 

As  re''’*ai*ds  the  nationalitv  of  the  ft  om  supervision  and  ultimate  guat-  would  be  gilt  edged. 


and  principal. 

I  ariiiers  Fay  Debts. 

Southern  Allicrta  farmers  pay  their 
debts.  That  i.s  known  from  exper¬ 
ience,  after  the  drought  of  19H,  the 
Federal  Government  advanced  ii2,- 
I’On.oOO  for  relief  in  the  Lethbridge 


par  but  isome  points  lower. 

Alberta  lindorses  Bonds. 


OdO.OOd  of  thas  amount  has  already- 
been  paid  back,  with  interest.  These 


The  most  helpful  iiolicy,  net  only  farmers  are  not  beggars.  They  pay 
from  the  financial  standpoint  but  (heir  debts,  and  an  irrigation  bond 


I  com  pan. V  referred  to,  nothing  i.s  men-  ^titee  of  sriecess.  is  the  endorsation  Dual  control  of  irrigation  is  im- 
^  tioned,  but  it  seems  to  be  run  with  ‘be  bonds  by  the  Alberta  Govern-  jiossible.  Tbe  province  is  closest  to 
'Japanese  capital.  It  is  oxpoe-ted  that  ttimiC  Alberta  is  in  a  sound  finan-  the  devplopmcnt  and  should  assume 
la  numattr  of  the  new  shares  of  the  position:  it  has  been  freed  from  the  supervision.  With  a  guarantee 
I  concern  will  be  offered  to  the  public  thirty  ntillion  dollars  in  railroad  of  the  bondis,  it  can  deal  w-ith  greater 

I  for  subscription.  guarantees,  and  is  likely  to  get  rid  interest  in  tbe  problem.  All  well 

j  ' _ _ _ _ _ _  of  the  encumbrance  of  the  Ed-mon-  infonned  members  of  both  Govern- 

■  GR.4IN  KOl  Tli  rAMFAION.  ‘"tt  Dunvegan  Railroad  as  well,  ments  realize  the  needs,  and  arc  sym- 
I  Calgary.  —  .Meetings  will  be  held  The  Federal  Government  has  assured  pathetic.  Sympathy,  however,  will 
throughout  ihe  West  this  year  to  tJicse  railroad  obligations  in  the  ac-  not  build  irrigation  systems.  It  is 

P'romoite  a  campaign  for  a  water  qttirement  of  the  C.  R.  and  G.  T.  P.  mouey  that  is  needed,  and  the  money 


for  subscription. 

GRAIN  l{OrTi;  rAMFAIGN. 


NEW  f'ANADIAN  TRADE  whence  he  will  co  to  Winnineg  It  Ffornote  a  campaign  for  a  water  quirement  or 'tne  c.  a.  u.  ana  Cr.  1.  i.  mu  o  v  uiai  is  neeaea,  ana  me  mone; 

*  ,  .  is  exnected  that  he  will  sail  for  route  for  Wertern  grain  from  the  •Alberta,  it  is  maintained  here,  can  can  be  best  raised  with  a  guarantei 

COMMISSION  FOR  GLASGOM,  on  April  10  He  will  spend  head  of  the  Gireat  Lakes  to  Liverpool  ’it  ‘he  market  'it  has  already  behind  the  bond  issue.  Last  year  th( 

J.  Vernon  Mackenzie,  who  has  been  about  ten  days  in  the  Maritime  Prov-  and  othei-  overseas  ports.  The  pro-  fone  s^o  --  artd  get  money  cheaper  guarantee! 

appointed  Canadian  Trade  Commis-  Inces  before  sailing.  Communica-  is  said  to  ent.^il  a  cost  of  $400.-  ‘ban  the  Dominion.  All  the  irnga-  bonds  foi  railway  and  irrigation  11 

sioner  for  Glasgow-,  Scotland.  Is  tions  may  be  addres.sed  to  him  in  0,00,000,  the  building  of  four  Wg  ton  development  111  Alberta  over  a  the  boudan  to  the  extent  of  $,30000. 

making  a  trip  among  manufacturers  care  of  the  Secretary.  Canadian  dairji  on  the  .Si.  Lawrence  River  and  considerable  period  yould  not  reach  ’  it  inigatinn  is  aisound  mve&t 
prior  to  leaving  for  Scotland.  He  Manufacturers'  Association,  .Mont-  the  rompletion  of  the  Welland  (.'anal  thirty  million  dollars,  the  amount  . 'o'.  financially  hard  presaei 

v'  ill  travel  through  western  Ontario,  real,  prior  to  March  29.  improvenients.  the  Dominion  has  taken  over  in  rail-  ^7.*  a 


thirty  million  dollars,  the  amount  'nent  for  financially  hard  pressed 


the  Dominion  has  taken  over  in  rail 


OFFICERS  AND  DIRECTORS: 


lion.  L.  tt  Webster,  President. 
E.  E.  CummlnXs.Jr.,  Vice-Pres., 


R.  S.  Colturt,  Vice-Pres. 
and  Man.  Uir. 


A.  Pierce.  Vice-Pres. 
bir  Herbert  S.  Holt. 


J.  W.  Mctlonnell, 
A.  J.  Brown. 


F.  t-ooper. 

A.  A.  Allan. 


W.  H.  McWilliams. 
K.  P.  Gouith 


Canadian  Fur  Auction  Sales  Co. 


LUniED. 


Montreal 


Canada 


Will  offer  for  Sale  by  Public  Auction  at  the  Windsor 
Hotel,  Dominion  Square,  Montreal,  Canada,  Furs  as 
listed  below. 

Sale  Will  Start  at  9.30  o^clock  Forenoon  Precisely,  Each  Day 

“Quality  in  Quantity” 


6703  Red  Fox  700 

5400  Wolf 

22050  Mink  3000 

50  Polar  Bear  34<M) 

5000  Fitch  100 

9000  Goat  Skins  175 

48000  Weasel  166700 

1120  Otter  23 

'  560  S.  A.  Otter  43000 

70000  Opossum,  Austral  370 

22000  Opossum,  R.  T.  730 

43000  Skunk  1070 

1100  Doz.  Sealines,  D.  R.  624 


Doz.  Electric  Seal  , 

D.  R. 

Seal  Dyed  Muskrats 
Marten 

Stone  Marten,  Raw 
Stone  Marten,  Dressed 
Moles  * 

Blue  Fox 
Raccoon 
Cross  Fox 
Silver  Fox 
Fisher 
White  Fox 


795  Kolinsky 
360  Lynx 
62500  Lambs 
320000  Muskrats 
6650  Sundry  Fox 
7228  Marmots 
52000  Squirrels,  Ru§, 
10000  Squirrels,  Chi 
30  Muskox 
30  Buffalo  Skins 
51000  Opossum,  Amer. 
16220  Beaver 


Sundries: 


Snndries  consist  of:  Badger  (547),  Black  Dear  (’SI),  House  Cat  (206),  Civet  Cat  (300),  ChliicUlla  Rats  (3800).  Dogskins  (50).  Dog 
Mats  (9000),  Nutria  (8000),  Ponies  (819),  Rabbits  (4776  lbs.).  Squirrel  Backs  (193),  Womlial  (5486),  Djed  Wt.Ii  (133).  limber  Wolf 
(89),  Wolverine  (380),  Wallaby  (1930),  Tlilbets  (300),  Squirrel  Tails  (2116),  Seal  (9),  Buffalo  Heads,  Moiinled,  (3),  lumouiited  (3). 

Catalogue  will  be  issued  and  Goods  will  be  on  display  at  our  Warehouse,  130  Lagauchetiei  e  Street  West 

WEDNESDAY,  MARCH  17th 

Sale  will  start  at  9:30  a.m.  sharp  at  Windsor  Hotel 

MONDAY,  MARCH  22nd 

Averaged,  sized  lots  fairly  and  accurately  represented  by  Show  Bundles. 


Britnia.  is  not  a  sound  investment 
for  Albei-la,  relieved  of  its  railroad 
guarantees  and  with  the  Federal 
Government  unquestionably  agree¬ 
able  to  co-operate. 

Big  Irrigation  Fro.icct. 

The  Lethbridge  Northern  project 
cCiver;;  10o,0(V)  acres  Of  land  that  a 
notable  authority '  declares  are  w-ell 
adapted  for  successful  cultivation 
under  irrigation.  It  is  estimated  the 
f-j-stem  would  cost  five  million  dol¬ 
lars.  Put  all  this  area  under  alfalfa 
as  an  example,  with  3’/^  tons  to  the 
acre  yield,  and  an  avorage  price  of 
$12  a  ton.  or  $40  an  ai-tv  this  100.000 
acres  would  return  four  million  dol¬ 
lars  in  one  season.  The  $12  price  i'- 
a  low  estimate,  for  today  alfalfa  >.-» 
bringing  $10  a  *(.1,  Add  ihe  Macleod. 
iLa.ons  areas  to  tin;  disti->ct.  another; 
40,000  acres,  and  the  returns  in  one  i 
[year  from  alfalfa  would  be  $600,000. 
in  excess  of  the  estimated  capital  | 
cosi  of  the  project.  Alfalfa  would  be 
fed  to  stock  and  the  stock  -would  un- 1 
doubicdl.v  yield  an  even  better  return  I 
on  the  per  ac  re  basis.  '  ' 

The  Lethbridge  Northern  project  i 
has  the  land  and  Ihe  people  on  the ' 
plaiiil,  and  it  has  the  vvaler  running  i 
to  wa.ste.  Link  up  the  water  and  the  I 
land  and  w-e  will  have  crops,  not  one! 
year  but  always.  Naturally  those 
acquainted  with  the  situation  argue 
irrigation  development  is  not  only  a 
necessity,  but  a  prize  factor  in  the] 
development  of  our  natural  re- 1 
i-oiii  ces.  Today  Canada  has  huge ! 
financial  obligations.  TN'bat  w-ill  help: 
to  meet  these  obligations  most?  The  j 
development  of  these  resources  as- 
suredb'.  In  the  past  Canada  has  had 
to  finance  sectionis  of  AVestei-n  Can¬ 
ada  because  of  nop  failures.  The 
land  was  productivv’  hut  only  wit.'i 
moisture.  Wh'M  moistuie  failed  to 
come  we  b?'!  cop  faiiiiies  and  then 
disti-e;.s.  The  '-a:.'-'.-  K-  avnilai  le  lo; 
irrigation.  Iv.-iautiop  assures  crops.  ] 
w  hether  there  i.s  Pii'.’i:  il  lainfa!,  (>:•  j 
not  and  an  ass.iirai:io  ,;l  crops  re-; 

•  e-es  Ci’nauM  of  the  occasional  c  /n- 
tributions  of  relief  lo  dried  out  farm- 1 
ers  The  Fj.ii-r.il  L  n  rrnment  uas  i 
spent  over  a  nvllio  ’  Joi/e-s  in  S'.r-  j 
veys  ascei  iaining  the  land  that  can  I 
he  irrigated  and  the  water  that  isj 
available  for  irrigation.  Is  this  money  I 
to  he  wasted"’  Or  is  Canada  to  deve- 1 
lo))  these  lands,  since  it  has  learned  i 
that  they  caii  he  enriched  by  turn-  j 
ing  upon  them  the  w-aiers  out  of  the  | 
"estern  rivers.  [ 

Fai-iners.  commercial  and  agricul¬ 
tural  organizations.  rnoBibers  of  Far- ; 
liamcnt  for  the  districts  concerned  [ 
at  Edmonton  and  Ottawa,  the  Leth-  i 
bridge  Northern  District  Trustees  j 
and  the  Irrigation  Development  As- j 
sociation  are  doing  their  utmost  to  i 
make  irrigation  a  reality  in  the  ills- ■ 
tricts  that  clamor  for  it.  Closer  and  | 
more  w  hole-isouled  co-operation  by ; 
the  Governments  will  save  the  situa- j 
tion.  I 

The  Government  that  takes  hold  of  j 
in-igatien  development  in  a  big  wayj 
today  will  prove  that  it  w-as  far  see¬ 
ing  and  w  ise,  and  acted  not  in  the  in-  I 
tercsts  of  a  portion  of  the  country  1 
but  to  the  advantage  of  the  nation. 


BORROW  98,800,000. 

Victoria. — Two  bills  have  been  in¬ 
troduced  into  the  Legislature  author¬ 
izing  the  Goiernment  to  borrow-  tbe 
sum  of  $8,800,000  for  the  Pacific 
Great  Eastei-n  Railway.  $4,800,000 
will  be  used  to  pay  off  a  note  held 
by  the  Canadian  Bank  of  Commerce 
and  the  balance  lo  complete  con¬ 
struction  of  line  to  Prince  George 
this  year. 


Grand  Trunk  System 


Eastern  Canada — Westeni  Canada 
Unexcelled  Freight  and  Passenger 
Service.  • 


Splendid  Industrial  and 

Agricultural  Opportunities 

Write  Commisaioner  ol  ladustries,  Grand  Trunk  Railw  ay,  Mont¬ 
real. 


Canadian  Westinghouse 

Company,  Limited 

ELECTRICAL  APPARATUS  - 
AIR  BRAKES 

Head  Office  and  Works  -  -  -  H-\MlLTON,  Out. 


SALES  OFFICES: 

Halifax,  Montreal,  Toronto,  E'ort  William.  Winnipeg 
Calgary,  Edmonton,  Vancouver 


A  SAVING  OF 


36% 


ON  YOUR  CABLE  BILL 

WILL  -IDD  TO  TOUR  PROFn  S 
Mark  Tour  Messaijes  (o  the  Uuited  Kingdom 

“  VIA  MARCONI  ” 

Aud  File  at  any  Telegraph  Office 
— OR— 

The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 

11  ST.  SACRAMENT  STRELT  MAIN  8144 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Htad  Office;  Harbor  Coniiiiission  Building,  -  TORONro 


Mining  and  Smelting  Division,  «  COPPER  CLIFF,  Ont. 
Refining  Division,  •  -  PORT  COLBORNE,  Ont 


Wm 


Makers  of  the  Nation* s  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  A.NU  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

112  St  James  Street  -  Montreal 


Molson ’s 

Between  these  two  words 
is  everything  that  science 
and  experience  can  give 
to  the  art  of  brewing 


Ale 
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CANADA’S  CHIEF  FUR  TRADING  CENTRE 


The  house  of  REVILLON  FRERES,  Paris,  is 
represented  in  the  most  important  fur  pro¬ 
ducing  and  fur  consuming  centres  of  , the  world, 
and  thus  becomes 

THE  WORLD’S 
GREATEST 
FUR  HOUSE 

The  Canadian  Organization 

REVILLON  FRERES 

TRADING  COMPANY.  Limited 

opera  tes  Fur  T rading  Posts  and  Buying  Agencies 
from  the 

ATLANTIC 


PACIFIC 


Head  Office  for  Canada  : 

134  McGILL  ST.,  MONTREAL 


BUYERS  SHOULD  Ptir  Auction  Re-establishes 

VISIT  LOCAL  i  MjJ-treal «  For  TraJing 

FUR  HOUSES!  Centre  of  th»  Dommio 


Centre  of  the  Dominion  {  “Musk-Ox  Brand” 


Large  Stocks  in  Leading  Ware¬ 
houses  Will  Present  Unusual 
Attraction  to  American  Buy*  j 
ers — Expansion  of  Business  ! 
Result  of  Canadian  Dealers! 
Retaining  Furs  Instead  of  | 
Shipping  to  U.  S.  Centres.  | 

Montreal  now  Ixtasts  of  several  of ! 
Uie  best  eouipped  fur  bouses,  on  the  i 
contineni.  On  this  account,  the  visit 
of  Amencan  buyers  during  the  coin¬ 
ing  week  will  be  of  siiecial  interest. 
In  addition  to  the  large,  offerings  at 
I  he  fur  auction  sales,  a  number  of 
the  lai  ger  local  fur  houses  are  caiTv- 
ing  tinueualiy  attractive  stocks  and 
buyets  will  find  it  decidedly  ad\ant-l 
ageous  to  look  over  the  offerings  | 
that  have  been  specially  gathered  to- 1 
getlier  because  of  (he  active  market' 
that  prevails  for  all  classes  of  furs. 

I'p  to  the  preseiu  several  .Montreal 
hotises  have  been  in  the  habit  of 
shipping  a  considersble  amount  of 
their  fnr.s  to  the  auction  sale^  at 
American  centres,  but  this  year  tliese 
supplies  are  being  kept  in  Canada 
and  from  the  enquiries  received  there 
is  every  indication  that  there  will  be 
a  very  g<vf>d  demand  for  them,  even 
ottrside  of  the  activity  that  will  pre¬ 
vail  at  the  fur  auction. 

^  Is  addit  on.  Canadian  i rappers  are 
I  gradually  establishing  doeei-  rela¬ 
tionship  with  leariine  Canadian 
hon.ses  and  deliveries  a(  warehouses 
have  been  very  large  during  the  last 
month.  It  is  estimated  that  the 
I  stocks  at  warehouses  ami  at  the  new  I 
'fur  auction  building  represent  a  'a- 
,  lue  of  all  the  way  from  A15.00u.000  ' 
1  to  *JO.OOO,OOn  worth  of  fun?.  ' 

It  is  also  expected  that  local  Mont- 
;  real  hoiiaes  will  be  large  buyers  at 
I  the  fur  auction  sales,  as  majiy  of  the 
offerings  in  the  catalogue.,  will  meet 
the  requiremenla  of  the  large  or- 
!  gatiizations  whicb  the  different  con. 
icerns  have  built  up  throughout  the 
Dominion. 


.41  the  Same  Time  the  Old  Northwest  Fur  Traders’  Storehouses 
.4re  Being  Demolished — Canada’s  Fur  'IVade  Built  Up  On 
Foundation  of  Trading  Which  Took  Place  on  the  Island  of 
Montreal. 


FINE  FURS 


I  -Montreal  is  coming  into  Its  own 
las  the  fur  auction  <cntre  of  the 
I  Dominion.  M  one  time  .Montreal 
1  was  the  chief  fur  trading  post  on 
I  the  .North  .American  coninient.  Fol¬ 
ia  number  of  years  past  the  city  has  | 
1  been  without  the  auction  sales,  hut 
the  large  business  hiiilt  tip  hy  a 
number  of  the  leading  Montreal 
houses  has  resulted  in  many  Amer¬ 
ican  buyers  being  attracted  to  the 
city  for  snpplie.s  for  the  principal  , 
American  centres. 

I  .lust  at  the  time  when  the  arrange-  ! 
iments  are  being  completed  for  the 
•opening  of  the  ftii  auction  sale.  | 
under  the  auspices  of  the  Canadian  | 
Fur  Auction  Saks  Company,  l.imii- 
ed.  some  of  ihe  landmark.?  of  the  I 
earlier  activity  in  the  trade  m  .Mout- 
rral  are  being  removed.  I'he 
changes  will  resull  from  the  pur¬ 
chase  hy  the  Quebec  (invernment 
of  the  entire  block  between  None 
Dame.  St.  Gabriel.  St.  'I'heiese  and 
St.  Vincent  Streets. 

Ttie  great  stone  biii 'd.ng  of 
Fors.vth.  Richardson  A.-  t'nmpany 
Company  which  is  entereri  by  the 
gateway  on  St  Gabriel  sireei.  hoars 
a  date  stone  of  1701,  and  was  once 
the  finest  building  of  the  .N'nrth- 
We.st  Fur  Company.  .Nearly  all  (be 
houses  in  the  neighborhooti  were 
•either  rented  or  owned  by  the  com¬ 
pany  and  used  for  its  purrHises. 
•They  were  consequently  frequented 


by  explorers  and  other  men  famous 
in  .Montreals  early  hiMorr.  The 
house.s  on  the  opposite  side  of  the 
street  were  connected  by  one  con¬ 
tinuous  passage  through  the  cellars 
and  many  of  them  were  vaulted 
either  in  the  cellar  or  on  the  first 
floor  with  the  round  arch  vnultii  of 
heavy  masonry  characteristic  of  the 
French  middle  ages,  as  in  the 
Chateau  de  Ramezay. 

In  these  buildings  are  bttrled  the 
memories  of  such  men  as  Sir  Alex¬ 
ander  .Mackenzie,  after  whom  the 
.Mackenzie  nver  was  named;  Simon 
Fraser,  who  gave  his  name  to  the 
Fraser  river;  the  Hon.  William  Mc- 
Gillivray.  founder  of  Fort  William; 
.Alexander  Henry,  the  first  fur  trader 
of  the  -North-West  Fur  Company; 
James  McGill,  inr  ti-ader.  and  later 
the  founder  of  MKJill  Cniversity  ; 
and  Simon  McTavish.  Such  visitors 
as  Thomas  Moore  and  Washington 
Irving  were  welcomed  in  these  old 
buildings  as  the  guests  of  the  Beaver 
Club. 

The  fire  old  Vniliriing  at  41  St. 
Gabriel  street  was  built  for  the 
■North  West  Fur  Company  about 
1701.  On  the  north-west  corner  of 
Si  Gabriel  street  was  originally  a 
store  or  warehouse  of  the  North 
West  Fur  Company  whit-h  after- 
vnaido  became  famoii.«  as  the  Can- 
atla  Hotel  and  is  at  present  a  bool 
factory. 


J  ames  Coristine  Co. 


Limited 


Fur 


Manufacturers 


(EsUbliehed  over  Half  ■  Century) 


MONTREAL 


Manufacturers  of 
FINE  FURS  which 
Have  enjoyed  a 
Nation  wide  reputation 
For  Style,  Quality  and 
Workmanship  for  many 
many  years. 


The  Redmond  Co.  Limited 


MONTREAL 


WINNIPEG. 


AWAIT  OPENING 
OF  FUR  AUCTION 


;  Sninher  of  American  IliiTers  Alread.r 
Fxaiiiiiiing  Furs. — Ontlnok  for 
Sale. 

The  w-archousf  of  the  Cajiadian 
!  Fur  Au(  (ion  Sales  Cionipany.  Limit¬ 
ed  03  Lrft-gaucheiicre  street  is  now- 
!  open  to  the  public,  the  director*  not 
I  permitting  the  fact  that  the  sorting 
i  of  furs  is  still  under  way,  to  delay 
the  opening. 

'  Although  Gie  greater  number  of 
tlie  Amei  ican  buyers  are  not  expect¬ 
ed  in  the  c-itj-  before  the  -week-end.  .n 
number  of  houses  already  have  their 
reprr.sr-nlatives  here,  appraisin.g  the 
furs  which  will  be  offered  for  sale. 

•'The  prospects  for  your  Canadian 
auction  sale  are  excellent,"  said  O. 
j  G.  Becker,  of  Becker  Bro*.  and  Co., 
of  New-  York. 

-Mr.  Becker  was  accompanied  by  A. 
Shapiro,  a  buyer  from  the  Chicago 
brani-b  of  the  same  firm.  They  were 
•st'-ollmg  through  the  warehouse 
viewing  tlie  exhibits  with  the  cy-ei?  of 
experts.  They  had  cores  to  a  stop 
by  tapi.  Bernier  .s  big  rnusk-ox  pelts 
and  the  shaggy-  buffalo  stins.  The 
silky  fur  of  a  huge  w-hite  polar  beat- 
hung  ciirtainwise  behind  them  from 
one  cf  the  rafters  of  the  ceiling.  They 
bad  alrc-ady  scaiiiietl  the  rows  upon 
rows  of  fox.  beaver,  ermine,  mu.skrat. 
marten.  f'U..  on  the  three  floovs 
above,  and  had  stopped  on  that  «p» - 
tion  of  the  ground  floor  reserved  for 
"b'g  game." 

Mr.  Becker  said  that  the  American 
buvers  could  not  fail  to  be  lmpi-e.ssed 
with  the  quantity  and  quality  of  the 
furs  offered  to  them.  "Thei-e  isn't 
the  slightest  doubt  that  th’s  auction 
will  be  a  tremendous  success."  be 
claimed.  “The  trade  can  sell  all  the 
furs  it  can  lay  it*  hands  upon  The 
women  of  the  Ignited  States  and  Can¬ 
ada  never  bought  as  many  fui-*  as 
they  are  buying  at  present,  biutiness 
has  Increased  by  le.«p&  and  hounds. 
Despite  sotnewhat  tight  financtail  con¬ 
ditions  at  present,  the  market  for 
furs  ii«  not  going  to  be  affected.” 

•American  buyers  were  roming  in 
the  special  hope  of  securing  large  of¬ 
ferings  of  Canadian  furs,  said  5lr. 
Becker.  .At  the  New  York  and  St. 
l>ouie  sale*  there  had  been  a  very  ^ 
obvious  decrease  this  year  in  the 
number  of  Oasadian  furs  offered,  a 
fact  due  to  tbe  announcement  of  the  , 
Montreal  auction.  American  fur  | 
bouses  were  therefore  anticipating  j 
securrnc  ■•upplies  of  Hudson  Bay- 
sable.  P.E.I.  fox.  marten,  -mink,  hear- 1 
er.  Irnx  aud  etter— all  of  them  furs  ' 
that  are  only  found  in  full  perfection 
in  Canada. 

Not  a’t  the  furs  are  at  the  ware-  , 
hoiiae.  Bales  m  the  value  of  $2,000,-1 
000  are  at  different  terminal  ware- 1 
.house*  of  the  city  under  the  charge  ; 
n*  officials  of  th*  company  They  are  j 
represented  a*  the  company’s  ware-; 
hpu«e  hy  samples,  and  can  he  shipped  ! 
without  delay  upon  the  receipt  of  the  I 
'  ne-ws  from  the  suction  room  that 
they  have  been  purchased.  I 

4SK  higher  wages 

0>  Wr.VMPEG  ELECTRIC.  I 

I  Winnipeg. — Increases  in  wage*  in- 
I  vcltring  an  extra  expenditure  of 
I  about  $500,000  annually,  to  become 
effective  April  30  when  the  present 
salary  asreement  expiree,  win  he 
demanded  by  the  Street  Railway- 
men  s  Union,  officials  of  the  union 
announce. 

A  union  suh-committee  hae  been 
working  for  eome  time  on  the  pro- 
I  posed  revision  and  it  will  propose  a 
i  general  increase  in  wages,  -whttjh 
i  range  at  present  from  thirty-nine  to 
flfty’-ftre  cents  an  hour,  to  eixty  to 
eighty  cents  an  hour.  Better  work¬ 
ing  conditions  and  shorter  hours 
also  will  be  asked  for,  if  the  sub- 
comtpBit**’*  recommendations  are 
approv'^  at  a  mass  meeting  of  tbe  I 
I  union  U)  be  held  ihortly. 


Shipments  of  Furs  From  AH 
Parts  of  Canada  for  First 
Big  Auction  in  Montreal 

Deliveries  During  Past  Couple  of  Weeks  Have  Been  So  Large  | 
That  it  is  Now  Thought  it  W’ill  be  Necessarj-  to  Hold  An- ' 
other  Sale  During  the  Month  of  .lune— SmiUlest  Trapper,' 
As  Well  As  Largest  Organization,  Represented  in  Ship¬ 
ments.  I 


Manufactured  for  Fifty  Year$ 


BOULTER,  WAUGH.  Limited 

MONTRE.VI.  « 

Comer  St.  I'ctcr  I 

.md  St.  Paul  Streets  I 

WINNIPEG  j 

111  Princess  Street  | 

(WHOLESALE  ONLY)  j 


ESTABLISHED  IN  1852 


Shipments  have  been  eteadily  ai- 
nving  f-.oiti  all  over  4'anada  for  tlie 
fu.  auction  sale  which  w-i.'l  open  on 
■Monday  ttexi.  Cons-.gnmr-ni.s  have 
come  in  all  sizes  and  vnriety-  and  as 
a  reault  there  will  be  tek.-tions  fioiii 
fhe  largest  fur  (rapi)ing  organiza¬ 
tions  to  the  smalleet  individual  trap¬ 
per. 

Alfhe.iugh  it  was  in-iendtul  that  no 
deliveries  should  be  received  after 
.March  1,(,  the  fu;-?  kepi  pmir  ng  in 
day  iby  day  and  in  niOit’  m.stances  the 
de  avs  were  due  to  the  slowness  of 
the  deliveries  from  country  iKunis. 
owing  io  the  severe  vvcai.hei-  condi¬ 
tions  which  prevailed.  Dtiiing  the 
pasi  roiipie  of  weeks  the  deliveries 
have  been  so  large  -ihat  it  is  now 
heliev-fd  it  w;;i  be  ncoessahry  i.o 
hold  auooher  aiici  on  -ale  some  time 
during  the  month  of  .liine. 

Their  are  over  ton.non  musk.-iat 
skins  stiackfd  up  on  'he  second  and 
tirrd  floors  <  f  wai-eliouse.  .M 
.New  i'ork  a  few  weeks  ago  go.-nd  lals 
w'ere  biing.ng  $4.s.o  a  skin  in  iheir 
undressed  sta'te.  so  Tuuskraie  alone 
will  bring  an  appreciable  part  of  the 
I5>t00.0uo,  There  are  iri.i’K'iq  nch 
brown  f'anadiian  heaver  skims,  and 
there  are  2ti,00u  mink  pelts,  the  fur 
tha-t  was  ai  one  time  cons-derecl  pe- 
euliarly  f'anadian.  but  which  w-iil  be 
eagerly  hojght  up  by  Amerk-an  biiy- 
e-rs.  for  .New  York's  Dame  Fashion 
demands  mink  for  the  apparel  of  ihe 
fo-.if-  hundred. 

Foxes  From  F.  F..  I. 

From  Prince  Kdwaid  Island  has 
come  a  rema-i-kahle  quota  of  fox- 
skins.  Other  parts  of  Canada  and 
the  Itnitftd  Stales  have  also  rxtntri- 
huted  foxes,  wath  the  Teaiilt  that 
there  are.  some  10,000  of  these  pelts 
in  the  w-arehoti.se  ct  pteeent.  Though 
the  greater  nunibec  rf  them  are  the 
le.'s  exipensive  red  fox.  croe-s  fox, 
Australian  fox.  etc.,  there  are  yet 


some  very  beautSful  silver  ami  black  , 
skins.  1 

Specially  notioeable  are  two  silver, 
fox  pells  whi.ch  tneasiiir  ,5.5  and  SO ' 
inches  respectively  from  the  tip  of 
the  no.se  to  the  t.p  of  the  piuinc.  and  ' 
in  qti.aliiy  surpas.s  any'f.bing  hitherto 
pi'oduoed  in  foxes  in  flanada.  They  i 
are  product  of  a  P.  E,  I.  ranch,  and  i 
the  litter  from  w-hich  they  were  se- ( 
lef*te<i  w-a,s  bred  fiom  a  Prince  Kd-| 
w  ard  Island  female  witli  a  male  from  • 
a  ram-li  in  Wesfei  n  Canada.  A  mim- ' 
liei  of  I  aiifoinian  fox  skins  show  ^ 
fliat  .American  Happens  and  breeders  j 
are  recognizing  the  probable  siiccetss 
of  the  .Montreal  fur  sales.  There 
are  some  tn.iinii  Ameiican  oiiossuni 
sk.us  also  in  the  collection. 

Skunk  is  Aery  Frominent. 

.Martens  number  .7,00o;  there  are 
1.5.000  otter;  lO.hiO  Per.sian  lamb,' 
40  non  raccoons,  10,000  skunk,  and  ' 
(JO  non  sqnir’-f,'.?. 

,Sknnk,  wben  d.-sssed  and  dyed,  is 
known  to  ir.e  fur  trade  as  .Alaska 
■sable.  The  weasel,  whieh  appeals' 
umiei  the  name  of  ermine  after  the' 
skin  has  been  rirossed.  Is  thoie  in 
abiindanc.p.  there  being  about  50,On0 
of  tiir  liny  white  pelts  . 

.\!()>.skiris.  a  European  product, 
and  coming  ch-iefly  from  Scot  land, 
have  iiren  .smbmiited  in  lai-ge  lots  by 
.AnifriCiin  and  Ganadian  fur  houses, 
an. I  ii'jruber  about  150,000. 

t'-aptain  Bernier's  thirty  muak-ox 
sk',r.5.  grea4  shaggy  affair.?  of  enoi-- • 
nifi-ns  size.  Iiave  not  yet  found  a  place 
in  the  sample  room  and  lie  heaped  I 
togfher  no;  far  from  the  Buffalo; 
sk’n.s  that  Maxwell  Graham  brought  j 
from  Buffalo  Park  at  Wain w- right. 
The  fine  hnfaflo  heads,  also  brought 
bv-  Ml-.  Giaham.  are  still  unorafed. ! 
bill  through  the  bar*  may  he  seen 
I'he  hie  pnw-erfiil  head-s  tijal  are  ex- 
pecferl  io  bring  somewhere  around 
Xt.OfMi  each. 


MOOSE  HEAD  BRAND 

FURS 

HIGHEST  QUALITY  OF  FURS  PRODUCED 


L.  GNAEDINGER  SON  &  CO. 


MONTREAL 


NIPISSIN6  PRODUCTION  NO  MORE  RECORDING 
ABOUT  $10,603  DAILY  UNLISTED  SECURITIES 


fJffSalt. — During  the  montt/^  of 
February  the  .Nipissing  mine  pio- 
'dueed  an  average  of  $10. on;;  dally, 
and  the  result  of  development  -work 
•was  apparently  vei-y  favorable.  In 
jhis  regular  monthly  report  to  the 
'  President  and  directors.  Hugh  Park, 
manager,  says  that  during  the  month 
I  of  February  the  company  mined  ore 
,  of  an  estimated  value  of  $307,485  and 
j  shipped  bullion  from  .N'ipissln.g  and 
'  custom  ores  of  an  estimated  net 
;  value  of  $409,623. 

j  Dex'clopmenf  and  sloping  oper- 
iatioDS  at  all  shafts  conrinued  to  he 
(favorable  during  the  month.  Ex- 
i  plovation  work  resulied  in  the  dis- 
I  covery  of  a  new  vein  of  promi.se. 

I  The  pi-eliniinai ;  develoinnent 
I  work  on  vein  109.  ai  96  tunnel,  has 
j  been  conipletea.  Result.?  have  been 
entirely  satisfactory,  and  consider¬ 
able  production  is  assured  for  the 
future.  Active  sloping  will  not  begin 
until  a  haulage  level  has  been  estab¬ 
lished.  Fifty  feet  below  the  present 
level  development  work  on  vein  99  at 
the  90-foot  level  ha.'  been  satisfac¬ 
tory. 

The  most  Important  development 
of  the  month  w-as  the  cutting  or 
vein  230  by  a  cross-cut  being  driven 
>  connect  63  slial’’  tunnel, 

fwo  veins  were  found,  w-ithin  six 
feet  of  each  other,  one  being  one 
inch  in  width  and  the  other  vein 
two  inches.  The  intervening  coun¬ 
try  rock  contains  appreciable 
amounts  of  argentiie.  native  and 
rubv  silver.  The  veins  are  not 
particularly  high  grade,  hut  are 


'  The  Committee  of  the  .Montreal 
Stock  Exchange  has  decided  to 
abolish  ihe  listing  of  securities  on 
the  fnlisied  Department  of  the  Ex- 
i  change,  and  to  open  trading  in  this 
•department  to  all  stocks  now  traded 
I  in  on  the  curb.  ! 

I  Heretofore,  companies  could  have 
!  their  securities  listed  on  the  tiniist- 
j  ed  Department  for  a  fee  of  $50,  and 
the  Commitiep  states  that  if  a  com- 1 
pany  cannot  have  its  securities' 
listed  on  the  tegular  eachange  and  - 
have  them  conform  to  the  rules  and 
regulations  of  the  exchange,  they 
have  no  more  right  to  the  ad-  ; 
vantages  of  the  exchange  than  any  j 
other  curb  stock,  and  from  now  on  | 
brokets  will  deal  on  all  unliaterl 
stocks  in  the  same  way  as  formerly.! 
except  that  ao  record  w  ill  be  kept  of  | 
j  prices  and  transactions  beyond  the  i 
day's  w-'Ork.  From  this  week,  no  un- 1 
listed  sheets  will  be  issued.  I 

Another  decision  arrived  at  by  the  j 
committee  was  to  abolish  the 
quotations  in  Victory  Bonds  in  so  | 
( far  as  they  are  published  on  the  | 
official  sheet  of  the  exchange.  j 

strong  physically  and  show  fair  | 
amounts  of  leaf  silver  and  cobalt. 
The  development  is  important,  a.s  | 
the  cross-<-ut  is  ,iuBf  above  the ' 
Keewatiii  contact,  which  ai  this! 
point  is  225  feet  fi  om  surface.  A  | 
cross-cut  Of  feet  higher  up  and  110  1 
feet  distant  also  encountered  milling 
values  in  a  disturbed  zone,  which 
may  ultimately  prove  to  be  part  of 
vein  23b.  Good  milling  vaaues  orcur 
over  a  width  of  six  feet.  i 
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Nova  Scotia  Steel  and  Coal  Company,  Limited 

and  Subsidiary  G>mpanie8 
NINETEENTH  ANNUAL  REPORT 

To  the  Shareholders: — 

As  had  'been  anticij>atcd.  the  hn»:np«s  in  1913  nra*  amaller  thfsm  for  *e'\’e~aJ 

rears,  reaching  a  total  of  $6,9*9.941.90,  as  oornparod  with  $U,5?5.779.74  in  1318. 

COLIdT-lKlBS 

The.  temporarily  der-rea-sed  demand  for  ro:iI  whie-h  ex-iste’d  at  the  time  rxf  the  last  an.nfue> 
report,  and  followed  the  decreased  requirements  for  siieel  manufaevture  iind  bunker  coal  at 
the  cCoae  of  the  ■war.  perstsled  until  the  .-lutuinii.  when  the  need  for  coal  in  Flurope  and  the 
influence  of  the  impendinir  strike  of  c<-3l  in;npr«  in  the  fnited  States  caused  an  improved 
demand  .at  the  company'.®  mliic.s  and  pici'.«  .3. id  p*'!rn  tied  oiieration  to  full  capacity  during 
the  remainder  of  the  year. 

The  output  for  the  .'ear  was  .’lijO.OBo  tons,  compared  willh  50",0ul  ton.s  in  1918. 
r.MlKKSR.A  COAL  LfclASElS 

Further  improvements  were  made  in  the  deep  workinfta  of  tlm  Pr, noess  Cod.ery  du"iing 
the  year,  the  ma»n  hauisjte  mi,'’  haviPK  hron  completed  to  the  full  extent  o.f  the  sinkinfi. 
making  a  complete  double  track  htuifrye  pniclicnl'y  from  the  e-ha.ft  bottom  to  the  face. 

Le.?:.;  slat  ion  wa.®  er.acled  at  the  last  .session  of  the  Pro'dinckil  Tjegislature  empowering 
the  Coveimment  to  make  such  a  re  -  area  n  Kem  e  n  1  of  the  undersea  leaser  as  is  considered 
adv.esable.  Pending  the  iiive.stig-ation  .and  final  aeljusitment  of  this  eiuestion.  pei-miss.oii  was 
grar.'DPd  to  the  Compati.''  by  tiia  fJovetiinent  to  mine  a  block  of  coal  on  the  nort.'i  side  of 
the  V'l'orpncp  Slope.  The  Fioi-pnce  leveis  have  therefore  been  extended  thixjugh  tha  boundary 
into  this  area  and  it  lia.s  thereby  been  made  possible  to  continue  this  mine  in  cpera.tion. 

IllfiX  OHM  .MINKS 

Purina  tlie  year  the  operation.®  .-n  W'.al);' ra  w"re  dire.Vied  to  the  furiher  deyeiopmeni 

and  extension  of  the  .®uh!i;a~:ne  workiilirs,  a.al  lo  increasing  the  <apacity  of  the  mines  fo' 
output,  yvitii  a  view  to  lesum’nB  the  a.ale  of  ore  on  a  large  sc.le  as  soon  ns  shippin.g  condi¬ 
tions  will  permit. 

MiJi'ing  operations  were  carried  on  thronghoir  the  whole  year  and  219  410  tons  of  o-" 
were  ra':®ed.  a.®  compared  with  “O.TO'l  lo'is  in  lOIS  Iron  ore  to  the  extent  of  5l,4t0  ton.s  «'as 
Khipped  to  North  Sydney,  the  quamiiy  leing  sniaM  liccause  of  the  oessarion  of  steel  produc¬ 
tion  at  Sydney  Mine#  during  alioiit  six  inonths  of  the  year. 

I  ttPN  N 1 )  ST  K  K 1 1  M  A  .N I '  FACT  I '  H  K 

Owing  to  the  lessened  demnnd  for  steel  pro.lucLs  duiing  the  year,  the  opportunity  was 
taken  to  reline  the  li'ast  furnar'e.  rrbu  Id  n  numher  <.,f  the  coke  o\  e.  ,  and  gensraily  o'er 
haul  and  put  in  first-class  condition  the  ,®teel  idant  at  Sydney  Mi.nes.  Cons.dcray.e  repairs 
and  reneayals  were  also  made  at  No.'’  (Ma.sgo'v. 

The  lilast  furnace  .end  opeti  heaein  piaiits  were  operated  on'v  nhsn'  (t\p  month'  of  the 
year,  and  yvhile  the  rol'itig  mi'ls  'ver'-  ti  laMy  eiitit  de,wn  but  for  a  short  lijne.  ti'.’^  average 
monthly  production  of  steel  was  very  much  curtailed,  as  'yfll  he  seen  from  the  f  gurss  show  n 
below: 

1917  13l«  11119 

'I’oii®  't'lir.  s  Ten, 

•  eke  m.ade  .  lOS.aiT  11(i.«29  tr>‘.> 

I.iinrsfone  qii.arried  . .  76, eg, a  77. !(>•_'  S.t  Jte 

Itoloinite  quarried  . ii..'t7.'!  7.a'27  ''2.197 

I’ig  trull  made  .  SR.  I.Vi  1V2d71  .■tVCTi; 

steel  Ingels  made .  p.'T  Saa  leO  ."Olt  .TS  e.'ts 

'  '  li'~ets  eogsred .  t:r;.74.'.  12.i.ir.l  .V  fli.'. 

Steel  Ftilleis  re  rolled  .  I'e.'.SSP  lhl.75.9  44  4n.y 

Total  Slilpinenta  of  flnisbed  steel,  forgings,  "te..  from 

Xew  Glasgow-  .  lot. BOO  03. .94.'!  44  0.31 

The  demand  for  slerl  whieli  'vas  rery  liiiiilcd  for  the  first  leu  months  of  the  venr  improved  list  »• 
the  close  and  this  improremenl  has  loiitiniied  until  at  preseiu  1  he  lonti.age  of  unfilled  onle-s  on  i  ti'e  Com 
pany’s  hooks  is  larger  ihaii  It  h.as  liepii  at  any  lime  sir.ee  ili-  sigidiig  of  the  Armisliee  and  the  urice.s  a’ 
which  orders  arc  tieiiic  hooked  should  show  siili.U  a  tit  ia  1  profits. 

siiii'niiii.niM; 

The  •Faiiadinn  Sealer  '  one  of  the  two  ■_'.Sii(i  ton  sleaiiiers  wliieJi  the  Com|ianv  had  under  eo-.trrc  '..r 
the  Canadian  Department  of  .Marine,  was  eomiip.|e|  hiiiI  delivered  iust,  liefore  the  end  of  the  vear  The 

second  steamer  is  well  advanced  iind  'vill  lie  r.tidy  to  I.iunch.  nro'bahlv  .alioiif  the  taller  pa rl  ‘ of  •  Ma r-h 

The  keel  of  a  third  vessel  of  the  same  t.vpe  w.-is  !.,id  early  in  .laaiinry.'  The  Company  lots  nis.j  .onlraets 
to  build  a  fourth  steamer  of  the  siuhc  type  for  Hie  Canadian  llrparlmenl  of  Jlarine.  and  the  hull  of  a 
large  steel  cruising  yaclil  for  it  private  purclia.sir. 

l.l Mf.Iir.  P  ttoPIir.TIK.S 

For  some  time  the  qiieslion  of  an  ade-|.ia!,.  supply  of  liimlui'  for  the  Car  Piaiil.  as  well  ns  for  the 
general  requirements  of  the  Compan.v.  lias  given  some  coiiecru.  Diii'iiig  the  vear  valuable  luiiitier  areas 

In  Pietoii  and  fhivsboroiigh  Couulies  were  seeiired.  and  these,  together  with  the  Compnnv  s  r.iruier  hold 

Inga  in  Nova  Seotla  and  Newfoiuidianil.  (s.iisiitule  a  large  Iraef  of  both  mature  and  grotving  timber 
which  will  supply  its  needs  for  many  vt . 


f'tl.Vt.INt;  PI..\NT  AT  tlAl.lFAX 

The  growth  of  the  shipping  trade  at  llalir.i.v  has  creaied  a  laig.lv  in  reased  demand  for  bunker  e,.a  I 
at  that  Port.  'I'he  Company  was  able  to  seen re,^  at  a  very  advantageous  fieiec  the  niudcni  coal  d'sehare 
ing  and  bunkering  |ilanl  creeled  thorn  the  first  kf  the  year  liy  tlie  Kritisb  Miiiislrv  of  Nh  npiug  The 
bunkeiing  luisiness  is  growing  r.ipiilly  and  fur  some  eoiisideralile  time  will  provide  a  protiiabic  oiillet 
for  an#  additional  coal  the  Company  may  have  to  disposg  of. 

I'lIK  M.yS'niKN  CAIt  CD.MPA.W 

Eighteen  hundred  cars  were  const riutcd  and  delivered  during  the  vear.  rhese  order.s  were  ceinplelsd 
•ari.v  in  .Inly  and  the  plant  was  Idle  for  lie  remainder  of  the  year  with  the  eyceprioa  of  the  operations 
Becessar.v  for  the  manufacture  of  some  siiowploiys  for  ilie  Cniiadian  .Saiioiial  Kaihvavs. 

Order®  have  .lust  been  secured  for  a  s'lbslanlial  iiiiniticr  of  boa  and  general  serriec  cars,  which 
■trill  ke«p  the  plant  employed  for  s. me  monilis 

\c.\|)|,\  CiiAl,  CdMPAW 

The  most  imporl.anf  action  taken  i.i  the  c.imnany  diiri”g  the  past  vear  wa«  ih"  purchase  of  th» 
First  Preferred  Stock  of  the  Acadia  c,,a,l  Company,  himited  The  acouisition  of  ihi.s  stock  carries  with 
It  the  control  of  the  Conipan.v  whose  c.ial  boilings  liavo  recent'.'’  jirovcn  to  be  very  extensive  and  vahialde 

C.'PI  TAI,  KN  |•l:\l>|■I■I  tin 

During  the  year  $A3n.;!.‘tl  92  was  expended  c.  ev i  ensioiis  iiuil  renewals  chargcatde  to  Capital  .\ccoiiiii. 
the  principal  items  of  which  were  in  <oninr;::  ion  "iili  ttic  sr.rfacc  idaiil  at  Waban.i,  the  piircinae  and 
further  cquipmeiii  of  the  eoaliiig  iilni.i  at^  llalifav.  Ilic  ncuuisilion  of  lumber  properties  and  in  various 
extensions  and  tiddilions  to  the  plauls  of  i  iie  Couiiian.i  generiill.v. 

Your  Directors  are  pleased  to  report  that  ih"  deiuaiul  for  the  various  produels  of  the  Companv  is 
more  .sclive  than  at  any  time  since  the  Aruiisilv  "  is  signed  and  the  Companv  is  in  an  excellent 
position  to  handle  the  business  offering. 

I)  II.  MacDDI  tlAl.l..  Presideiil. 

BALANCE  SHEET.  31st  DECEMBER,  1919. 

AS.-'  IM  S 

Mining  Properties,  neal  F.stale.  Rnildings.  i’lri  i.  Maehiuery  and  Kquipinenl. 


Mining  Properties,  neal  Estate.  Rnildings. 

Less  Detireclatloii  . 

Investment  in  Capital  Stock  of  Other  Compai 
Company's  Own  Ronds  Piirebased  for  .slnliing 
Deterred  Balatiees  Kectdvable  on  tloiises  Sol 
Current  -Assets: 

1  nveiitorics  . 

.Accounts  and  Bills  Uecelvnhlc  i  L“s.s  lie 

Diimlnion  of  Canada  Victory  Ronds  . 

f'all  I.oans  . 

Cash  in  Bank  and  on  Deposit  . 


Deferred  Charges  to  Operations; 

Commission  and  Disconni  on  Scenrilie 

Develoiupeiit  Expenditure®,  etc  . 

Insurance  and  Sicaiiiera  Hire  p-rimirl 


I.IADILITIES. 

Capital  Stock: 

Eight  Per  Cent  cu  muln  t  ive  Preference  -  A  iithnrised  and  iseued 

lO.OtH)  Shares  of  ."SRIO  .>a.  b  . 

Orditiary  Aulhorir.cd  and  Issued  l.'ill.Di.'ii  Shares  of  .HI'.IU  encli  ... 

Six  Per  Cent.  Cnmiiliitivc  ITeferenee  Stork  of  the  Easlerii  Car  Com 

pany.  l.imited  .  . 

(Note:  Dividends  paid  on  this  Stock  up  to  Itcccuibcr  31.  tOlS  i 

RONDED  AND  DEBENTCRPl  DEBT. 

rive  Per  Cent.  First  Mortgage  Sinking  Fund  OobI  Ronds,  dtic 

.luly  L  1959—  .Authorized  . $ 

Lees Kedeemed  by  Sinking  Fund . . 

Six  Per  Cent.  First  Mortgage  Sinking  fund  <lo'd  Bonds  of  The 

Eastern  Car  Company,  l.imited,  due  .Inly  1.  I9,'i2  . 

Less: — Redeemed  by  .Sinking  Fund . 

Elx  Per  Cent.  First  Mortgage  Bonds  of  the  Nova  Scotia  t.and  Coat 

pany.  Limited,  due  .tiily  1,  1921  . 

Less: — Redeemed  liy  Sinking  Fund . 

Six  Per  Cent  Mortgage  Debenture  Delii  ...-■ . 

Curretil  Inabilities: 

Aecoiinls  and  Wages  Paynhie . 

Interest  Accruetl  on  Bonds  and  T>cbrnliirc  Stork . 

Dividend  on  ITeferenee  .Slock,  payaldc  .laiiiiary  2,  1929  . 

Dividend  on  ttrdiiiary  Stock,  payable  .lanuary  2,  1929  . 

Deferred  ('redits  lo  Income: 

Balance  of  .Amonnis  recoived  on  Policies  covering  future  earnings 

of  Steamers  which  were  sunk  . 

.Steamers  Hire  received  tii  .Advance . 

Beserves: 

For  Relining  Knrnaces.  f'oke  Oveus.  Renewals,  etc.,  and  for 
Business  Profits. and  Income  '.I'axps  to  December  .31.  1919 

For  Car  Contract.  Shipping  and  other  Contingencies  . 

General  Reserve . 


23.,S24. 229.93 
1.1498.41)0.09 
211.10,3.14 
79,208.99 


;t..347.»44.11 
1.3.82.593  92 
2.043  711  .33 
.*■247. .33.3. 02 
1  .3'2',i.29S.79 


239.0(10.00 
2l().0'22.'23 
7S.-207  82 


rm  839  ns 
$.3.3.711.997.0.8 


$  I  .IVKI.OOO .  no 
1.3  uno.onn  .oq 


-Sic.oon.oou.on 
750.000 .  on 


.$  6,000.000. (M 

361,302.69  5,035,437,31 


1,000,000.00 

58.300.00  941,700.00 


‘22.300 . 00 
4 .30o.iwin .  no 


875,217.41 
308,807.22 
29.000 .  on 
187. ,300. 00 


920.9.37 . 50 
9 1.039,0,8 


278,848.11 

4.30.638.99 

2.090.000,00 


Surplus  as  per  attached  Statement 


2  729.4,87 . 10 
2.726.461.46 


<  ONSOl.IDAI  ED  ST.ATEMENT  OF  PROFIT  AND  LOSS  ■'  '  ' - 

FOR  tup;  YP;.\B  PlNDIXti  DP'.CE.MIIER  31,  1919 
Combined  Profits  from  Operations  after  deduction  of  Maintenance  and  Renewal 

Expenditures,  but  before  deducting  Depreciation  and  Interest  Charges,  etc.  S'J. 10,3,304 . 88 

Deduct  : 

Provision  tor  Depreciation .  jgj  gg 

I’roportion  of  Conmiissiun  and  Discount  uii  Si'cmhics  written  off  Provision 

for  Government  Ta.\es,  etc .  171.4.88.09 

. L'-l—l  .V54..303.0n 

Deduct Interest-  "li  eoSTIl'rO 

On  the  .9  Per  Cent.  Mortgage  Bonds  of  the  Nova  Scotia  Steel  .A  Coal  Com 

pany.  Limited . .  ogj  g- 

On  the  0  Per  Cent.  Debenture  Stock  of  the  Nova  Scotia  Steel  A  Coal  Com  “  ’  ' 

pany.  Idmiled .  /  270.000.00 

36.913.00 


On  the  i;  Per  i'enl.  Mortgage  Boiiiis  of  The  Kasicrn  Car  ’  t'ompaiiv  Lira' 
ited .  .  • 


Net  Profits  for  the  Year  . 

Add; — Surplus  brought  forxvard  .lanuary  1.  1919 


$1,020,876.92 
2,616,581., 34 


Deduct  : — 

Dividends  on  8  Per  Cenl.  Ciitniilative  Preference  Stock 


Dividends  on  8  Per  Cenl.  Ciitnulative  Preference  Slock  of  tlie  Nova  RcotU 

Steel  A-  Coal  Company,  l.imited  .  j  ,80  000  00 

Dividends  at  .9  Per  Cent,  per  annum  on  liie  'ordiniiry  . Stock  of  the  Nova 


Scotia  Steel  A-  Coal  Comiiaiiy.  I.imiteii  . 

Dividends  at  6  Per  Cenl.  per  annum  on  the  Cndiiilative  Preference  Stock  of 
3  he  Eastern  Car  Company,  Limited,  for  the  years  IftlJ  and  1918 


730,000.00 

00.000.00 


929.000.00 

.82.728.401.46 


Surplus  carried  forward  ...  .  ■>  ,  .82  728  401  46 

Al  DITORS-  KEI'ORt! . 8-.»*»  ' — 

the  Books  and  Accounts  of  i  he  Nova  Scotia  Steel  and  Coal  Company.  Limited, 
nubsidiary  Companies  for  the  year  ending  December  31,  1919.  and  have  obtained  all  the  information 
"9^  'vblch  ve  required;  and  we  ••ertify  that.  In  onr  opinion,  the  above  Balance  Sheet  at 

"L  1979,  IS  properly  drawn  tip  so  ns  to  oxhiliil  a  true  and  correct  view  of  the  state  of  the 
Company  s  affairs,  according  lo  the  best  of  our  information  and  the  explanations  given  to  us  and  as 
shown  by  the  Books  of  the  Company. 

PRICE,  WATERHOrSE  A-  CO.. 

>  Auditors. 


iNTRjdAciEs  OF  corporation  LAW  |  Income  Tax  Statements 
Claim  that  Without  Par  Value  i 

There  is  Dsmser  of  Inflsition  ,  to  the  Canadian  income  Tax,  the  Annual  Pietum 

•  m  yi  js  ®  D  1  which  they  are  bound  to  make  to  the  Minister 

IS  IVlOre  /^PpStreilt  1  I12tO  Kesi*  ^  of  Finance,  covering  their  Income  for  the  year 

ended  31st  December,  1919. 

Interviews  solicited. 


|)tal.  In  compaiiie.s  tlieoi-eiically  j 
I  cacli  person  intertsted  must  con- 
'  tribute  to  the  capital  either  money. 


(By  Howard  Boss,  K.C.,  of  Hie  I  represent  merely  a  proportion  or 
l>IoiiIr(':!l  Bar.)  -aliquot  interest  in  the  entire  capital! 

i  The  pat  vkliie  of  Eharcs  may  lyy  ^^in'^p^Xer ships  and  unincorpor-| 
from  one  cent  lo  thousands  of  dol-  associations  Utc  respective  in- 

1.1  .  lerests  of  the  persons  intere.sted  I 

,  here  seems  to  be  a  tendency  to  divided  re.Hardless  of  the 

reduce  the  par  wtiuo  of  shares  of  go„t,.ihution  each  makcs.to  the  cap-' 
many  companie.^:  hioking  tor  a  wide  companies  t'lieoretically  i 

I  distribution  of  stock  I  each  person  interested  must  con- 

c.specially  those  desiriiig  t':eir  I  {,.ihute  to  the  capital  either  money, 

ployees  to  become  stockholder.®.  **  I  pi-opertv  or  services  in  exact  pro- 

Ms  reported  that  the  P'^-S'^ent  of  i 

Lnited  Cisar  .line®,  A.ompan>  ;  k,  him.  .Actually,  .shares  are  issued 

impressed  by  '9e  la'  t  I  to  promolers  and  organizers  for  the 

.  majority  of  vjf  up  i they  have  put  into  the  eiiier- 

conimcicial  shares  ha  eat  i  le  constitutes  an  interest  in, 

I  of  £1  or  £2  and  he  caused  1  business,  or  as  "a' 

snare.s  of  his  company  to  he  chatty  equity  ",  as  it  is  some-! 

fioin  a  pat  '^ilbe  o  '  tiine.s  called.  This  stock  is  popular- i 

' *'r ,  1  known  as  "watered  .slock  '  hut  it 

|$1U0  to  5  and  I  f i  is  ihe  same  kind  of  iniere.st  a  man 

■Company^issufd  .P;*' I  has  in  a  partnership  when  h:'  puts: 

\al.ie  of  .jl.  ,  Tian'it  i  kis  brains  and  experience  in  the. 

conip3nic.8  l.kr  .  ‘  _  mpain  husines.s  against  another  man's  cap- i 

(.onipany  and  Im  ‘'^aS'Crtt  Steam- : 

-ship  Company  hate  niadc  the  parL^^  that  account.  Legal  and  econ- ' 
,  value  of  their  -’kaic.,  I  authorities  are  heginnin.g  to, 


I  to  promolers  and  organizers  for  the 
(brains  they  have  pul  into  the  enter- 


THE  ECm TRUST© 

EXECUIORS  AM  TRUSTEES 

SIR  VI.NCE.NT  MEREDITH.  B«n..  Prexident.  HUNTLY  R.  DRU.M.MOND,  Vice-Pre*. 
A.  E.  HOLT,  Miniicr. 

Head  Office  cad  Safely  Depoeit  Vealte.  105  St.  Jemei  St.,  Montreel. 


Report  of  the  27th  Annual  Meeting 

of  the 


saaith  iia  .  a  I  jirise  and  constitutes  an  interest  in,  Of  tn6 

£2  and  he  caused  1  .,^1  *11  e  •  ^ 

Li-:™  s  rr-  WinnioegE  ectncRailway  Co. 


Held  March  10th,  1920 


comp9nic.s  like  busines.s  against  another  man's  cap- i  The  27ih  annual  meeting  of  the  Winnipeg  Electric  Bfilway  Company 

(.ompany  and  ili-  Eastern  bteain- 1  secures  a  share  in  the  pro-  :  'vas  held  on  'larch  JOlii.  ih20.  at  the  hour  of  3  o  clock  in  the  afternoon,  in 

-ship  Company  have  niadc  the  Par  '  tHe  office  oi  the  Company,  in  the  City  of  Winnipeg. 

-val-iie  of  their  .share.t  I  authorities  are  beginning  to  Among  the  shareholders  present  were  Messrs.  Milliam  V\  hyte.  \M1- 

:  Some  clo.snl;.  held  f'.'.iaie.s  have  ••  j  that  a  proper  inte'-est  in  the  !  liam  Harvey,  vi-je-presideni  and  managing  director  of  the  Standard  Trusts 

'  very  high  par  v;,!ui  and  not  depend  onlj  on  the  '  Co.,  representin.g  the  estate  of  ihe  late  Sir  William  Whyte;  H.  Ho'vai,  G.  V. 

,rosjean  .  if.g.  _  value  „r  amount  of  capital  contributed.  I  HasLngs,  Hugh  Osier,  P'.  Morton  .Morse,  and  A.  \A .  .McLimont. 

common  share.®  of  <>>«  Pa  'aliie  of  vv-.tevn,i  vitr.eL  Meii.q.i«  In  the  absence  of  the  President,  Sir  Augustus  Nanton.  the  Vice-Presi- 

.'5;)0i.»,  while  the  .No','  \  orK  I'{bn“n  x,,.  Sivauss  tie  -Ymer-i  A.  W.  .McLimont,  presided,  and  F.  Morton  .Morse  acted  as  secretary. 

^'‘''^^iican  author  writes'  "What  none  of!  Tkc  I'cpoi't  of  the  president  and  directors  and  the  financial  statements 
of  Tiflany  Compai  v.  ^  ^  i  f„,.  jear  ending  December  31sit.  1919,  were  presented  to  the  nieeimg 

Shares  Millioiil  I  ar  halite,  ,  account  is  that  on  the !  ^nd  adopted.  ,  j  «  •  i  *  i 

It  is  .somoiimi  s  c  laimed  that  with-  Continent  of  Kuropo  the  great  hanks.  .  The  following  directors  were  re-elected  for  me  ens.'Wng  year  and  until 
nut  pai'  valu'>  Uotc  is  danger  of 'with  the  enormous  capital  and  sur- j  ^  heii'  successors  are  appointed  .  Sir  Auguav-Uo  NautOT,  .A.  .  .  IcLiraout. 

I  iiitlation.  Is  Ih  objection  noi  more  -  plus,  and  their  fixed  deposits,  carry  ;  butherland.  J.  D.  McArthur,  G.  . 

aiMiarent  than  v  al.  The  shareholders  ;  nsw  projects  until  Ihe  earnings  |  Allan.  A\  .. I.  Bulman,  and  \\  .  R.  Baw  If.  ,  . 

will  he  iealo  I  of  i)"rmi'tttng  other  i  thereof  have  leached  The  de.sit'ed  ■  Messrs.  Marwick,  Alitcheil  and  Co.  were  again  appomied  auditors, 

shariholder-  lo  •,equT'e  shat cs  in  the  '  point,  and  then  the  actually  full-  After  the  Presidents  report  and  the  financial  siatemcnLs  were  con- 

'  k' SI  cation  exr.  ,t  at  full  market 'paid  shares  are  sold  lo  ii;ve.slors  at!  sidered  and  adopted,  Mr.  William  Harvey  took  occasion  to  compliment  the 
vqi.ieand  will’iiot  i)erm;i  the  'r, sue  of i a  high  premium;  bhus  the  promoters'  management  and  the  directors  upon  the  satisfactory  showing  made  dur- 
siich  shares  lo  ihcmselvcs  al  pricc.s  and  the  siistainers  of  these  enter- 1  ing  the  past  year,  when  the  obsitaclee  and  dlffijculties  whitsh  the  Company 

'  so  low  a  '  sei'ioiislv  lo  impair  the  !  prises  during  their  infancy  reap  a  I  had  to  encounter  were  considered, 

market  or  other  value  of  their  hold- I  large  profit,  and  the  capital  of  the!  -Mr.  M'illiani  YVhyte  corrooorated  what  -Mr.  Harvey  said,  and  pointed 
in'-'-'  And  it  i.s  "cnora'ly  the  rule!  hanks  is  ft'ee  once  more  for  new:  out  that  the  management  had  the  confidence  and  support  ol  the  share- 

to'^offer  Hharts  twheun'r  sold  at.  i  ventures:  l.ut  here  the  banks  can  1  holders,  and  that  under  the  circumsiauces  the  showing  made,  by  the  Com- 


,  Association  SLO""  as  are  the  shares  | 
of  Tiffany  Coinijai  y.  i ' 

JSharcs  Millioiil  I’ar  Value.  !, 

I ' 

It  is  .sometimes  ilaimeiJ  that  with-|< 
'nut  par  valu-'  llicre  is  danger  of'' 
I  iiitlation.  Is  Ih  .,  objection  noi  more  -  I 


above  or  hdov.  par),  except  in  cases  !  not  do  this,  and  the  means  of  private  !  pany  was  gratifying. 

of  consideration  and  leoi'gani/.ation,  I  hankers,  however  groat,  would  bs  !  The  following  are  the  officers  of  the  Company  for  the  ensuin,g  year; 
in  the  llrsi  instance  lo  existing ;  entirely  insufficient  for  the  purpose.  :  Sir  Augustus  Nanton,  presiideni:  A.  W.  McLimont.  vice-president  and 
'shareholders  pro  rata.  ‘  flf  course,  no  prudent  hank  or  general  manager;  F.  .Morion  .Morse,  secretary;  J.  S.  .Mackenzie,  treasurer. 


•  T  he  issue  of  stock  without  par  hanker  here  would  use  deposits  for  :  and  L.  Palk,  assistant  secretary. 

'value  otfei'-s  Vptcial  faciliiics  fot'llhis  purpose,  hanking  conditions'  rku  T’ur'  DD  PCirkl7X''r  A  vn  rviD  C 

I  consolidation  and  l•eorganization.  !  beiUK  enlircly  different  from  those  .  REPORT  OF  THE  PRESIDENT  AND.  DIRECTORS 


Where  two  companies  have  con- (abroad,  and  the  imprudent  one  that 


solidated  Whose  shares  have  differ- '  have  attempted  to  do  tins  have  j  'pg  Sliareliolilers  : 


For  the  Year  L'uded  December  31st,  1919. 


ent  market  values,  it  has  been  the  |  usually  come  to  grief.  The  economic  Your  Directors  beg  to  submit  a  statemeiil  of  tlie  operations  for  the 
ciistoni  to  equalize  the  (Inference  by  nece.ssity  that  capital  should  bn  set  jj.m.  ended  the  31st  Decemher.  1919.  as  follows  : 

the  t.ssue  of  extra  shares  of  the  con-  free  at  the  earlie.st  ))ossil)le  niomcni  ^  J.i-gss  Karniiigs  from  Operalions  . $4,2!s4.479.  M 

solidated  company,  lo  the  owneis  of  to  do  new'  work  is  the  cause  of  the  Operating  Expenses,  before  charging  Depreciation  .  3,019,49.'>.  11 

I  the  higher  prie  d  shares.  'This  prac- I  issue  in  thi.s  country  of  so-cal!e  !  - - 

!  tice  ha.s  always  tendered  to  iircduce  ; ‘watered  stock'  and  the  advocacy  of;  Operating  Itevoiiue  .  1 ,2(i4.9.S  4 .  fut 

i  inci'casc  of  capital  issues,  anil  inay|Shaies  without  the  dollar  mark,  tlisccllaneoiis  Income  .  ,)H,(539.Di 

I  readily  cause  the  new  slock  ii  be  j  This  mobility  of  capital  is  a  national  ! 

issued  for  a  consideiation  less  than  ;  .isset.  ,  v  ,  Income  availahle  to  meet  fixed  charges,  etc . 

it.s  par  value.  The  only  alternative  i  rraiid  Not  I  requeiit.  ;  i.'r,,,,,  xvhich  the  following  deductions  are  made  : 

I  was  to  scale  down  some  of  the  old  ,  W  hile  it  is  true  that  some  over- 1  j„(prcst  I’harges  on  Debenture’  Stock,  Bom 

stocks  which  involved  serious  diffi- ;  capitalization.®  are  w  ilfully  fraudu-i  Lold.  Notes,  etc. 

'eulres,  both  of  busine;ss  policy  and  i  lent  and  misleading  that  i.®  trite  of:  |;\(iiiguishinent  of  Discount  on  .Securities  .... 

legal.  By  omitting  the  dollar  mark,  only  .a  small  per  ceniago  of  them,  j  I'erceiitage  and  (  ar  License  Taxes  . 

from  the  new  shares,  the  numliei-  Only  the  very  ’ncxiiericnceiJ  are  de- ' 


from  the  new  shares,  the  numliei-  Only  the  very  ’ncxiiericnceii  are  de- ' 
can  he  adjiisled  to  the  deniancls  of  ceived  by  the  par  \aluc  being  |)laced  ■ 
financial  convenience  without  dan- -on  the  share®.  Vet, share®  should  1 
get-  of  misrepresentation  or  sii.spieion  show  the  facts  as  to  the  anioiiiit  eon-  ' 


■of  unfairness  to  anyone. 

In  case  of  reorganization  the  ai 


trihiiled  to  the  capital  of  the  coin- 
liany.  But  ii  is  a  fact  that  the  issue 


Income  available  to  meet  fixed  charges,  etc .  1.3'-*3,623. 4d 

I'roiii  which  the  following  deductions  are  made  ; 
liHeresI  Fharges  on  Debenture’  Stock,  Bonds. 

Gold.  Notes,  etc.  . |tt9f>,tH9.9l 

lAlinguishinent  of  DiscounI  on  .Securities  .  S7.(572.tH 

Fit}  I’erceiitage  ami  Tar  License  Taxes  .  I1().39.).1H 

I'axes  .  12(5.769.89 

Miscelliiiieoiis  Noii-Dperatiiig  Lxpeiises  .  i.Rls.i).', 

Other  liicoiue  Deductions  .  16.432.21 

-  1.(123.7029 


vantages  are  oven  greater.  It  isjof  watered  stock  is  often  the  result 
here  difiicult  to  get  shareholders  to  '  of  an  actual  husines.s  and  economic 


.Net  Incouie  as  shown  on  .Vccotiiils  submitted  herewith,  exclud¬ 
ing  depreciation . . #  297.8.i.'»  1 1 

The  Gross  Earnings  for  the  yeau'  1919  show  an  increase  of  $095.751). "2 


pay  par  for  new  shai'es  i)iti  share- j  need.  While  it  i.s  ti'iie  that  "atered  ;  jIjp  p,.py;g(,g  j.pg,.  .Notwithstanding  the  heavy  increase  in  wages  and 
holder.®  should  if  jiossihle  supply  stoek  i.s  often  issued  to  conceal  jiro-  other  operating  expenses,  the  net  revenue  shows  an  inei'ease  for  the  yeau- 


the  money.  I  fits  ami  the  !)ractiee  of  issuing  large;  $8  071  93 

Issue  Bonds  al  Diseouiil.  j  amounts  of  .stock  lor  that  puipose  i.s  During  the  yeai'  1919  many  of  the  difficulties  still  prevailed  that  were 

I  ‘  ‘‘.'•’onsiole  for  the  srow  ing  '  1918.  The  effect  upon  navel  of  the  influenza  epidemic 

Mr.  Frrderk'k  Strauss  of  the  Rail- ;  iiopular  idea  that  fiv e  or  si.x  per  ;  ,.„miiiiied  well  into  the  frsl  months  of  1919.  hut  the  most  serious  effect 
road  .SeeiiriticK  (  oiiinii.ssiou  laid  jcent  u))on  the  actual  capital  invest-  -  jjj,  ,-evcnue  which  vour  (‘ompany  had  to  contend  with  was  the  strike 

stress  a  few  years  a.go  on  the  point ,  ntcnl  oi  upon  the  present  'a'ue  of  |  puipjoj  :.-es,  who  went  out  in  sjmpathy  w  ith  other  Trada  Unions  in 

Inat  so  lar  as  puhlie  soiv.ce  an„i  >  e  as-o  s  is  a  .'uftie.eiu  .  general  .suspens'on  of  all  industries  that  look  nlace  in  W  innipeg  for 

nni-.Ti  m'i<  .i  !•('  coiifei-iicd  ilie  iireseiii  legitimate  reuii  n  iiDon  nubile  .ser- I  ..  .  .  .  ..  ,  .  .  .  ,  .  ,  .  ■ 


poratio'.i.s  are  eomorued  the  preseni  legitimate  reuirn  upon  nubile  .stV-.  tiering  .Ua"  and  June,  during  which  ume‘your  railwa.v  de- 

mebiiod  of  .n.Y-stin,g  that  share.®  shall  v  eo  husine^  unable  to  operate  and  the  Gas  and  Elect..  Ic  Light  and  Power 

tii.l.,  I’nd  atcoidm..,  o  is  i  at  Vno,,-.  i  *  (.Jr  '  '-o  ' r  '  i  DcpartmeiiLs  were  aUo  severely  affected.  Your  .Metormen  and  Uonujeiors. 

le  and  ili.at  the  bonds  mav  be  of  money  loaned  on  sale  “eeuiiivl  ,,  e  j  «.  ,  „  . 

i  at  a  discount  is  the  vv'roug  hut  such  rates  have  no  hearing  as  to  :  ^'^hopmen.  raekmen  Electricians  and  allied  ciafis  were  granted  a  Loaril 
,g  lo  do.  He  saal  if  lit"  n.'.ed  oh-  the  proper  profits  and  payments  to  !  o'  CoiiciLation  which  awarded  to  them  very  larg-a  increases  m  vvage.  d.s  - 

lion.®  ef  a  eompanv  linsoivcnev  partners  in  a  business  and  it  i,  '  mg  ,oute  insianeeN®  horn  .May  Isi.  and  m  other  .nstances  from  June  6^ 

ig  th"  .ensoquene,'  of  a  defaultt  claimed  that  such  rates  should  not  :  ''•age.  tnus  awarced,  together  vvith  hig'oer  wages  p-tid  m  a  '  de- 

orerd  out  at  a  diseoum  in  a  great-  determine  the  proper  return  for  j  I>a>  t»ients  and  increased  cost  of  material,  made  a  very  large  adoition  U) 

moiini  than  is  ncee:^®:);;.'  in  order !  company  capital.  For  as  Yiorawetz  i  oi'eiaiiiig  costs.  .  u. 

•ai.se  l  eriuired  capital  a  greater  '  on  Corporations  savs:  "The  state-  C”'  1*'^'  other  hand,  your  Directors  are  glad  to  bo  aolc  to  report  that.. 
I'ltii  than  would  he  tiecessarv  I  ment  that  a  corporation  is  an  arti-  ‘floctive  October  9lh.  1919,  an  inte'nm  order  was  secured  from  the  Publir 

er  moper  conditions -while  inofficial  person,  or  entilv.  apart  from  '  ‘  lilitics  Commission,  permitting  the  (ompany  to  charge  an  increased  fare, 

or  or  slmro  interest  ennnni  lie  I  its  members,  i.s  ni''relv  a  dsseriinion.  I  "f'C'h  resulted  in  sufficieni  additional  revenue  hein.g  obtained  to  largely' 


be  full;,  paid  aeroiding  to  iis  par  '  show  what  is  tiaouaht  to  be  the  worth 
value  and  iluat  the  bonds  may  be  of  money  loaned  on  safe  “eeuriiy 
sold  al  a  disconni  is  ihe  wrong  hut  such  rates  have  no  hearing  as  to 
tiling  to  do.  He  said  if  Hi"  n.'.ed  oh-  the  proper  profits  and  payments  to 
ligniion.®  ef  a  eomiiany  linsoivcnev  partners  in  a  business  and  it  is 
being  the  censoquenee  of  a  default!  claimed  that  such  rates  should  not 
be  forerd  out  al  a  discount  in  a  great-  determine  the  proper  reliiru  for 


i  lo  raise  l  equired  capital  a  greater  !  on  Corporations  says:  "The  state- 
amo’itii  than  would  he  neeessar.v  j  nient  that  a  corporation  is  an  arti- 
’  under  luopcr  conditions —while  t'no  jficial  person,  or  entity,  apart  fioni 
I  junior  or  a  share  interest  cannot  he  |  its  members,  i.s  ni''rely  a  deseripiion. 


.issued  extepf  for  full  iiavment  in  i  in  figurative  language,  of  a  torpor- 1  comptusale  lor  the  heavy  uncontrollable  inci  ease  in  opera’.;on. 

'  nipnev  or  the  equivalent  ‘we  havelation  viewed  as  a  eolleetive  body;  An  appraisal  of  the  physical  projmrlies  of  your  Company  is  nnw  under 

!  this  eni'ioiis  result :  a  eorpor-  j  a  corporation  is  really  an  association  :  way  in  connection  with  the  Company  s  application  for  inoreaseil  fares  now 
alion  which  becomes  insolvcni  in-|of  persons,  and  no  judical  dictum  or;  peuding  ‘oct'ore  the  Commission,  ad  when  completed  the  appra.sal  will  he 
volvinu  damage  (n  the  eonimunit.v.  I  legislative  enactment  can  alter  this  j  made  the  basis  for  fixing  a  rate  which  will  provide  a  ifoosonahle  return 
,only  by  default  upon  fixed  oh-  fact."  The  corpor.ation  is  simply  an  j  upon  capital  invested,  over  and  above  operating  costs  and  fixed  charges. 


ligations  iind  never  because  of  fail-  amplification  of  the  common  law ; 


With  tlic  return  of  Peace,  business  is  ra-pidly  Testaming  its  nczmal  ae- 


ure  to  pay  dividends,  is  forced  to  I  partnership,  to  meet  the  require- I  ti'vity.  and  provision  is  being  made  by  the  .Management  to  take  advantage 
issue  homis  al  a  discount  because  |  nients  of  large  and  permanent  enter- 1  of  the  increased  business  which  Is  looked  forw'ard  to. 


'the  annexation  of  a  par  value  to  the  |  prises  in  which  large  numbers  of’ 
shares  renuires  Us  issue  at  par,  j  persons  engage,  without  the  per- j 
while  botiils  are  issued  al  any  price  !  sonal  liability  attached  to  partner- 
’  to  sin  li  an  amount  as  to  involve  sub- I  ships.  It  has  been  said:  Stoclt- ! 
sequent  insolvency  and  disaster  to  |  watering  has  seemed  to  be  a  .sort  of! 


Respectfully  submitted. 


A.  .M.  NA.N'TON, 

President. 


WINNIPEG  ELECTRIC  RAILWAY  COMPANY 

INCOME  ACCOUNT 

FOB  VEAR  ENDING  DEFETIBER  31sU  1919. 

ss  Earnings  front  Operations  . !i!l,2>4.479.  II 

rating  Expenses— Before  charging  Depreciation  .  3,019.495.11 


the  eomnuinily.  conffivsion  that  profits  ought  not  to  I 

:  It  has  been  suggested  that  this  exceed  such  a  rate  (five  or  six  per  j.-Qj,  VEAREN'DIYG  DEFEJIB 

(.situation  can  lie  avoided  by  plaein.g  cent.)  of  interest."  If  shaies  renre-  ..  ..  n  ,  Vl  * 

I  some  limitation  upon  the  issue  i)vice  sent  merely  a  proportionate  interest  ("rt**®  Earnings  troni  Operations  •;••••• .  . 

I  of  bonds  which  has  been  done  in  jin  the  business,  as  it  trul.'  would  do  |  Opcraliiig  Expenses— Beloie  charging  Depreciation  . .,0l9.49u.ll 

effeel  in  some  ease  by  a  requirement  if  issued  without  nominal  or  pari  . 

j  that  the  iss'ue  price  of  certain  bonds  value,  and  if  the  actual  capital  (not  Operating  Revenue  .  lgJ64,9!44.lMI 

shall  he  determined  by  the  Public  sHares.  with  their  supposed  value)  .Miseelhiiieoiis  Income .  ,')S,639. 49 

iSepviee  ('nmnii.ssion.  But  as  to  the  were  truthfully  stated  and  published. 

shaies  It  is  now  generally  conceded  much  of  the  misuRderslanding  would  (ii'Oss  Income  . . . 

I  that  the. only  way  to  avoid  the  sug-  disappear  and  companies  would  ap-  Deduct; 
gesteri  (liffleulty  i.s  to  let  5he  shares  pear  In  a  better  light.  Interest  Charges  on  Debenture  Stock,  Bondi 


ACQUIRE  BUSINESS  RUSH  COMING 
OFJ.P.BICKELL&CO.  TO  ONT.  MINES 


(ii'Oss  Income  . . . .  1,328,623 . 19 

Deduct  ; 

Interest  Charges  on  Debenture  Stock,  Bonds.  Gold 

Notes,  etc . S696.4S9.9l 

Extiiigiiishiiieiit  of  Diseoniit  on  Securities  .  37,672.9t 

City  Fereentage  and  Car  License  .  I46^9.).I6 

'(axes  .  126.769.S9 

Miseeilaneoiis  Non-operating  Expenses  .  2,01s.9>> 

Other  Income  Deductions  .  16.432.21 


1.92.’..76S :  29 


- -  I 

:  A.  L.  Hudson  &  Co.  Will  Relain  For- ( 
ntor  Biekell  Organization.  In- 
rinding  Full  Wire  Con. 
neetions. 

Toronto. — The  firm  of  A.  L.  Hud- 
j  son  A  (  o.  has  taken  over  the  entire 
'  biisinera  of  J.  P.  Biekell  Ar  Co.  The 
'  new-  firm  has  seats  on  the  Chicago 
I  Boaizd  of  Trade,  the  Winnipeg  G'oaln 
:  Exeh.3n3e.  the  New-  York  Colton  Ex- 
I  change,  -the  Standard  Slock  Ex- 
.  change  and  the  .N'ew  York  Produce 
;  Exchange. 

I  The  f'.rm  of  -A.  L.  Hudson  &  Co.  is 
'  retaining  the  former  Biekell  organi- 
!  zation.  includin.g  fuH  "'ire  connec- 
'  Hons  with  all  the  big  market  cen¬ 
tres.  The  President  of  the  Com- 
'  pany,  A.  E.  Hudson,  was  formerly 
I  Willi  the  Biekell  organization  from 
I  the  time  it  first  started  business  in 
i  Toronto,  and  he  is  therefore  fully 
!  familiar  with  the  organization  and 
!  clientele. 

!  FREE  ZONE  AREA. 

Vancouver. — The  need  of  the  es¬ 
tablishing  of  a  frto  zone  area  at  the 
port  of  Vancouver  was  urged  at  the 

i _ 1  _ _  $  Virfx  RnnrH  of 


Prospectors  lo  .Metal-Bearing  Areas 

In  Northern  Ontario  Increased 
Greatly  in  Past  .Months. 

C'Cbalt. — The  number  of  prospec¬ 
tors  in  Tie  precious  metaUbearing  | 
areas  of  Northern  Onta.rio  has  in-  i 
creased  consideirably  during  the  past  j 
few  mouths,  and  a  greaUir  number  of  ; 
niine-hmiLers  will  be  on  the  I'rai! : 
within  the  next  month  or  so  than  j 
has  been  the  case  since  the  wiar  cans- 1 
ed  such  a  drain  on  the  country's 
manhood.  The  burden  of  the  proof  j 
of  the  po-tentialitics  of  the  great  new 
territory  in  this  part  of  Northern  i 
Ontario  has  again  fallen  to  the  man 
to  whom  it  I'ightfnlly  belongs,  and 
as  Spring  approaches  he  is  found  ex¬ 
tending  liis  energies  not  only  to  the 
new,  but  to  the  ■partly  prospected 
areas  w  hich  abound  in  almost  every 
direction.  Tlie  old  spirit  of  deter¬ 
mination  to  find  mines  bigger  than 
those  already  working  is  made  mani- 
fesit  on  every  hand,  and  the  possibili- 
tios  of  the  hopes  of  these  men  ixeing 
realized  is  something  with  whLoh 
mining  men  in  general  are  again 
reckoning. 

It  is  a  facii  that  the  mining  indus¬ 
try  at  Northern  Ontario  is  gaming 


-Net  Income — Before  charging  Depreeintion  . 

Deduct  : 


Net  Income  Transferred  to  Surplus  . 

Surplus  Brought  Forward  from  191S  as  .Adjusted  . 

>et  Income  tor  Year  Transferred . 

Sinking  Fund  Appropriation  . 

Surplus  Carried  Forward . 


.  297.855 , 

Ti 

. .  201.95(» 

(MI 

96,805 

11 

.  1.242,367 

60 

96,805 

11 

1,339.172 

71 

69.000 

00 

.$1,279,172 

71 

momenium.  The  mineral  regions 
that  are  gaining  in  popular  favor,  and 
tlie  new  finds  being  made  all  have  a 
strong  tendency  to  creaAe  multiplied 
faith  in  the  great  mineral  resources 
of  this  co'antry.  It  is  perhaxvs  not 
wise  to  make  prematuire  predictions 
regarding  the  poss  ibilities  of  the  fu¬ 
ture.  biut  in  the  districts  now  receiv¬ 
ing  attention  the  fact  stands  out  that 
the  bidden  riches  have  hardly  been 
"scratched,"  as  the  prospectors  put 
it. 

That  the  prospector  will  continue 
to  play  3  leading  pant  in  the  future 
of  tihe  North  seems  certain.  His  ef-  i 


forts  will  occupy  a  fuller  measure  of 
attention  during  the  coming  months 
than  per  naps  ever  before  in  this 
country. 

TO  OPE.V  PBO.SPEUTrSG. 

Victoria.  — Hon.  Wnt.  Sloan,  .Minis¬ 
ter  of  Mines,  is  in  negotiation  wnth 
the  C.  P.  R.  for  the  opening  up  of 
prospecting  of  the  whole  E.  & 
Railway  belt  on  Vancouver. 

PIER  WORK  STARTS. 

Vancouver. — Work  on  the  new  C. 
P.  R.  pier  has  been  commenced  by 
the  Pacific  Construction  Company. 
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Grace  &  Co.,  Limited 
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With  our  own  extensive  connections  embrac* 
ing  practically  all  markets  of  importance  we 
are  in  an  unusual  position  to  ad^isc  Canadian 
Manufacturers  regarding  Export  Opportuni¬ 
ties  and  also  to  submit  offerings  of  the  raw 
materials  in  which  they  are  interested. 


Montreal 


Canada 
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Help  Canada  s  Trade  Balance 
By  Developing  Export  Trade 

LOOKS  FOR  BIG  jlron  and  Steel  Exports 
BACON  TRADE  !  From  Canada  Show  Large  i 
WIUI  BRITAIN  vjain  Uver  A  ^st  IwoYearsi 


Tetrault  Shoe  Manufacturiny 

Co.  liiniti!d 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


P  rue  de  Marseilles 


33  Maddox 


Paris  Montreal  London 


'  "Brig.-tieo.  J.  A.  Gunn,  Presi- 
(  dent  of  (iunns.  Limited,  on 
Return  From  Trip  to  Europe, 
Says  Name  “Canada”  is  Fin¬ 
est  Iniinduction  (o  European 
i  Markets. 


\\  hy  tiloii  <  you  Fiup  tnorr  Can¬ 
adian  l)ao5ii?  Tiiis  is  a  ((iicstion 
asked  me  .Ironi  one  end  of  i;n?laiul  !  I'M 8.  and  wood 
and  Seoibijwl  to  tbe  oilier,  li  was  { 
a  souiie  .of  great  regret  iliai  I  had  | 


For  the  twelve  months  ctulin^  Jan¬ 
uary  last  there  was  a  \cry  marked 
increase  In  a  number  of  Canadian 
product?.  DutsTanding  features  in 
Ih  s  connreiion  include  the  exiiC'rl.s 
of  iiaprr.  which  reached  a  vaiuc  of 
ai'out  861.000.000  eompared  wiMi 
about  845.000.000  for  the  correspor'i- 
ing  period  in  1019.  and  a.'rout  $S6.- 
ooo.ooo  for  a  wmilar  iwr.od  in  1018. 
while  the  cxiwrts  of  unmannfacttired 
wood  reached  a  valno  of  over  807.- 
.'lOO.OOO.  eompared  with  ahoiii  .<07.- 
OOO.OOii  in  1010.  and  ?51.6J8.0"0  in 
pulp  exports  were 
tallied  3'“  868.261.000.  ecu ’.pared  with 
$:!4.297.000  .in  1010,  and  $2.5.0iiii.c.oo  in 


to  repl.x  tha.  Canadian  pm  ki  rs  werei 
j  not  able  tiVbhip  more  bacon  iictausc  i 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


!  more  ho£j  were  not  being 
in  ihe  cm.ffi.r.v.  In  ihcie  word.s. 
IJrig.-Ccn.  ,1.  A.  Gunn,  Pre?  deni  o' 
I  Gunns  l.ii  jited,  'loromo.  who  liae 
just  rctii  ated  from  Gr.ui  ili-.iain 
where  he  :-prnl  three  inunih.s  in¬ 
vestigatin’.;  (oudiiions.  staled  the 
‘  position  of  the  Canadian  baton  iii- 
i  dlls  try. 

‘'Conc^isi  e  ev.dcnee  of  the  value 
^  of  Caiiai);aii  baton  on  tbe  li..glirh 
“•'iniarkei  u  mi  a  fat  i  w  liieli  the  coun¬ 
try  will.  1  am  sure,  be  inierosteri  in". 

I  he  w  ent  •111,  "is  ihal  while  .sliipmcriis 
of  liaeort  frotii  other  ennnirios  mti.v 
be  put  irrfo  .><.101  age  Irom  time  to 
lime  brti:atse  of  lack  of  demand,  ye( 

I  noi  ono  pound  of  Canadian  ii.'e!o;i 
■goes  intjri  .storage  ui  linglan.l.  It  us 
'snapjieti  uji  lor  immeiliate  ton- 
siiinpiit?  ,  as  fa.st  r,.';  ii  airive.-.  Ite- 
jsitles.  ,  .’ll’  every  tatc  of  Cana, nan 
bacon  3!»ld,  llie  buyer  li.-i.s  in  lake  a 
few  tiuies  III  oMie,’  iiiaiids.  The 
Iioi’.ulail  ty  of  Canadian  inn  on  makes 
0  imssfl'iie  lo  disiriliut'  w  ili  I; 
giadt?  ’.vliieli  aie  not  ;  i  I'oiuilai  to 
lilj  orrb  rs. 

I’vodiielioi!  (  iji’C’.iled. 

‘  "i  eVyialned  lo  bus  iiessircii  iluii 
hlgii  |;r«cr.  foi’  giaiii  fted.s  raid  ilie 
untTi.j  ii  market  tondiiioiis  (.t  ihe 
pa.si  at  ruiiin  had  -scnonsl.v  euriailed 
i  hog  iiiodrjeiinn  in  C.-,iiada.  Iiui  I 
bclIevM  the  pnoiitcis  foi  iiu  lutui  - 
are  .st,  good  ihai  iht 


i  I'MS. 

t-roninc  Ueninnd  For  Ashesloii. 

p.  odueed  i  ’  .srowdng  demand  for  a.«’..t  ■ 


in  l  anatia  Is  evidenced  ivy  an  m- 
I  t  '  rn^c  in  lie  value  of  expo,  is  to  .‘9.- 
;  9-i.<i"tu  ei.iiiiiarcd  w  ith  .85  :.>m,:iuu 
I  1IM.8. 

I  Tim  'ie.imiid  for  Canadian  '  sh  and 
,  fun.'  r.'.-o  shows  a  very  t m  ou: aginc 
I  iiiere.T-v( ,  Ihe  value  of  the  ioi  ni''i’  i  \- 
I  ported  for  the  year  tolaliing  SIS.o.n'.. 

iieo.  com.iHreii  vvitli  83;).r,;i.'i .'luii  in 
'  I'MII  and  .?.'8. 1 11.000  in  P'lS.  while 
tile  value  uf  expoils  of  the  Iriier  at 
ovf  .’  Sih.ooo.oou  rompaiCd  'viih 
(iuO.oOu  ’.he  previous  year  and  87..'iOO,- 
"Ju  in  I'MS. 


There  is  .al.so  a  noticeable  increase  1 
in  the  v-sliie  hf  textile  goods  export- 1 
ed.  these  lotal’in.e  about  $21,000,000,  i 
compared  with  $16,000,000  in  1919.1 
and  818.500,000  in  1918.  In  the' 
inineial  grc:p  the  exports  of  bra.ss. 
copper.  ,M>!d.  nickel  and  .silver  show 
substantial  declines  as  compared 
w-’i'.'h  the  last  eouplo  of  years.  l-dx- 
pons  of  iron  and  steel  prcrducts  were 
however,  valued  <al  $64,800 .''lOO,  com¬ 
pared  with  $52,700,000  in  1919,  and' 
$45,600,000  in  1fM8.  , 

Beller  Memand  I'or  1'  Iieal 
j  The  evi>orts  of  farm  produet.s  enn- 
tinu.»  to  show  eon.sianily  increa.sin,? 

!  detr.and  on  cxpcii  t  account,  tlin  value 
jo'  wheat  ex)iorts  ftvr  the  year 
amotini inp  10  r.boii'  .*.169.i>uu.uii0  cR-n- 
PR’’ed  with  .81 1  CtvO.t.OOO  in  1919. 
il.-.,’.vjh  for  the  same  period  end  ns 
i.lanuary.  1918.  the  values  of  0'.,'i’| 
I  w’hra  e.’it  r  .  is  were  S:', 10,267,000.  this 
I  he  ing.  Iio’vever,  during  war  time. 


Electrical  Energy 


KKM.AKLK 

M*  <61  HTdro-Itlcr- 
trlr  I'swrr  planln 
nn6  larire  Stran 
plant  Reaerve. 


rO.XTIMOlS 

.4tailal>lc  for  umc  S4 
hourA  i»rr  ftaj  am) 
rvrr.v  day.  re* 

utrtrflon^. 


rXM.HITKI) 

.approximately  860.- 
otin  H.  r.  nvalloble 
for  nil  pnrpoaes. 

FOR  POWER,  l,u;nr  AMI  OTHEU  PIRPOSES 
(Jeiier.’iled  and  llistrihiiled  by  llie 

MONTREAL  LIGHT.  HEAT  &  POWER  CONSOLIjDATED 

Msnufarturlus  and  Dlslributins 


GAS 


For  RESIDENTIAL  and 
COMMERCIAL  USES 


Lew  Rates  Fer  Service 


Dual  Service 


Intjuir,  Rpqnrstcd.  Addreaii  to 

rower  S3  Crala  ^t.  West, 

Tel.  Vlain  41)40.  Montreal. 


The  siiiii’.iu  niv  of  live  stuck  rho’.v 
ii  much  larger  i.usiivess  h'''>ng  eon- 
rilK’ti  1  in  this  line,  the  export:-,  for 
Ihe  twelve  monihs  cndrn.s  .ian’uar;. . 
1920,  hc’.ne  alnvo.si  doi..hle  the.;,’’  of 
1919  at  $54,154,000.  v.’hilc  for  1919 
they  w€.-e  eiiual  1,1  only  $20.2:M.OOU 
L’acon  and  ham  rxnartv  rdrivv  an  ex- 
irenieiy  large  g.ain  to  .$77.S26.uOO. 
eoivpa' od  w  'Tii  8:’.7.6ui'.iii'.  I  m  i;i|!>. 
and  S6<  .915.000  ip  if  18. 


s; 


MONTREAL 
TRANSPORTATION 
CO,  LIMITED 

286  St.  James  Stroet,  L^ontreal 

Main  5153 


PKIM  IPAI  ARTK  I.FS  IMPOKTI  I) 


pi’i 


:  vaiiiiii 


CHASE  TRACTORS  CORPORATION 

Limited 

Manufacturer^  of  the 


9-18  Asr”icultura.l  Tractor 


Head  Office  and  Works : 

28  Atlantic  Avenue 


Toronto 


The  Atlas  Construction 
Company  Limited 

ENGINEERS 

AND 

CONTR.ACTORS 


;J7  Bj’ini  S'3);  MTVf.T 

ttLEPlIO.NK  LPIOW.N  0')74 


iional  • ’oncern  wliieii  slieuld  eti gage 
the  aUj-niion  of  all  elas.scs.  It  then 
is  one  thing  which  .slioiib!  com  iiice 
Mip  faundiaii  farmer  tliaf  our  tiai-on 
has  a  lil'iec  by  ii.;elf  on  i.-ie  Dril.i.sh 
mai'kea  it  is  that  the  iiriee  lirin,g 
paid  f  Canada  for  hogs  is  far  in 
exet-cs  Ilf  wl;.gt  ihe  ,\n'eiiccn  faiii'.ri 
i.s  geij  iiig.  I’icvinus  to  the  v  ar. 
t-'anad:  an  haeon  inund  ii.s  way  iiiio 
fcrla^c  p.n’ts  of  Ihigland  onl.'.  'io- 
day.  wb'i'i'vei  you  go.  iroiii  l.and“ 
lind  til  -loiTn  Otii’oai'g.  you  tind  ttie 
com  III  ihi';  2.ublic  fniriiia  with  Ciin- 
adian  iB'-oii  and  ar.kim;  for  it.  After 
a  close  study  of  the  marl. eta  of  <,ieat 
ISriUit  and  Jiurop;'.  I  consider  tliai 
hf  Can  Ida  is  to  reap  flu*  leward  eom- 
niei’<  il.v'ly  wtiieii  was  opened  lo  lier 
liy  wtir  service  she  must  follow  it 
up  t>.\*  a  national  pes<  >'  ofi'ori.  The 
iiaiiu;  ttl  ’Canada'  is  tiie  finc.'^i  iniro- 
•  dueiitvtj  to  Kiiropean  markets  to-day. 
■No  ore.  class  in  Canada  mii.-i  en- 
deavci-  to  ini)iose  ttpoii  tlii.s  inter- 
!  natiani^i  trade  siluatirn  any  l  ondl- 
tions  which  wii!  .jeopardize  llie  posi- 
!  lion  of  our  eounii  y," 


! 

'I'welve 

Mont  h-  1  inline  ■' 

•uua  rv 

1 

1918 

1919 

1920 

i  Aiunial.-.  li\  ing 

...  f  2  71 2. '205 

?  1  ltd. .51,8  S 

■..’..524.798 

1  \ii  i  ll”-  for  iiriiM  and  iic.vv 

1.5:«.7.5i\7l9 

.58..8.5’2.i;’.’9 

2..5I7..5(H'. 

\'>pli.’ilt iiiii  and  aspliiib 

38'2.'271 

tir.  70.5 

!.'!2.79S 

i  Hooks  and  iirinicd  inaitcr 

<'..:'.lfi.24:'. 

7.2ll'i.09.'! 

10  811.91:1 

;  Brr.a,!;;!  lift  s 

17, 8,82. 2!  1 

2.8.;;9!,|',H 

21. 3!  1.0 10 

j  Bricks,  ••’a' s  and  t  ics  . 

l.(:6;i,:;i:: 

i. 5.59. 38  1 

2  !.5:i.ii.50 

'Biitlei'  . 

lob.lL’N 

107  10,5 

91.8  .572 

1  I'lioo.sr  . 

I24.H'8 

72,61'3 

'71. <131 

;  ( 'iu’iii ic.’il.-  . 

■26.ir,8,.5'ti 

19. 102,070 

<  'lock,  and  vv aiclic;;  . 

2.317, 2'2s 

2  392  171 

3  007  003 

1  1  'oal 

•  Autl'iMrir  '  . 

■28. 138. 

•20.8’22.81s 

31  :.’9  j  ;;i;'' 

1  Bnuruinoi.-  . 

I.!,83:!  766 

10. 1  I'J.CSS 

■27,'/.5S.219 

1 1  ocoa  and  choi  olalc  .  . 

3  lH6.:;i,9 

0  .51  1 .236 

1  ( 'offee  . 

2  ||■|(l.■262 

1  '.»:’8,9.50 

:  1  (itton  . 

.■,7.59.5.1.111 

72  .510.018 

77  30,S..;o2 

1  1  lii  ta  ;ns  and  shams 

;i7(.r:;72 

3.51.81)0 

!  to.. 500 

1  1  iartlienw  aic  and  i  liiiiaw ai t 

•,’■511.218 

■J 

:’..'2'28.::o.5 

I  1- Rg;' 

.tv;  ss;: 

9  05.7.53 

■2.(’17.I01 

1  i'l.-h  .  . 

■2  IV'l  2.51 

2  7'26  .518 

3.  i<  2.07:; 

rii,\  hemii  and  jule . 

!ii.7;iii  i.i;.< 

1  1  .',iO  lit'* 

1  I.I9.5,’21'.5 

Puis  ... 

t  III  1  1.51 

1  30!.  I.',,S 

9.132..'4i.5 

j  Hu'ics  and  skins  . 

Id.  193.6(11 

.5  i;:;t..5i:! 

20  3..V’2.  231 

'  .lew  cllcrv  . 

.S  ,  • '  '  »s  ■ 

777,991 

1  171. '21  1 

Lard .  . 

918  859 

02,5. 1!(8 

1.27.'!  ('..51 

I.eatlirr  . . 

,  *1  ;,.s  ’  .'is:: 

1 1 .232.17 1 

1.5  8lti.(i|’,(l 

Meats  .  .  .  . 

;:i. 787  5.29 

0.1  .51  7l'i'i 

-0.91,8  lt„5 

.M'tab 

Brjiss  . 

.5.711  Ii'.l 

.5  ^'.'l.iiO 

1.-1.50  111 

( 'opfK  r 

1I..5I7.4'2!I 

0  f:i'l..il'2 

7.:!i:;.oio 

Gold  and  .silver 

.'tiS.f  ,'  1 

<■■28.19.5 

1  roll  and  steel . 

|.5.5.8:!.5..5I7 

.51.1'.  is., 839 

Lead  . . 

l.:'.9.5.7lii 

I.OO.i.Oi'ii 

773.07 1 

Tin . . 

1.5  m '2  8<)i 

'.5  '7C..'211 

10. 616. 'Jill 

'/.tnf  .  . 

2  191  ('.111 

1.317  8’1 

,822.710 

Musical  insi ruiuonts  .  , 

3,.6'2.5,77  1 

3.  |80,3'26 

M.59.218 

Paint.'-,  colois  and  vamishc.s 

3.:!|i'.'2'29 

19.5..5I3 

3..8.)0.S0;! 

PaiM’i' 

7.v':,v.j(>.*» 

.v.7oS.7»0‘J 

!'.:{.51.791 

Pii'klcs  and  stuiccs 

i:!9, 172 

13,7., 5;ti 

.57.5. 593 

liibboii--  . 

1.617.(130 

1  S8,5..579 

■2.3.3,5.926 

liiibliei .  . 

1.1.791 .616 

1'2.0’24,.571 

1 1.321.4.58 

.Kccds  . 

1.5,50.799 

•2.;t:i9,98| 

2.812.(19.5 

.Kell lets'  ctTei’Is  . 

0.7.56. '.189 

9.6'29.;{77 

Silk  . 

11.17.5.791 

•20.121.01.’ 

-'9. 1  19.377 

Dominion  Textile  Company 

Liinitcii 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Soap 

.Stone,  iiiarhle  and  alalc 
Sugar  aii.l  iiiol.asses .  . 


1 , 1  ltp.bl.2 
i  .Mil  .7t>.> 


I  .•29.')..s7'.l 

■2.l;!r..ti2S 


i.:!li).  hid 

■J.llULMdi 


I'oliuf’CO 
I'oliarro  pipe) 
j  \  cgrlablcs 

TRACTORS  IN  MACEDONIA  fiS' 


LAIiSE  MARKET  FOR 


iw. 


AL 


^  ^  hK  WtAVLK  GUAL  ^ 

UIMITED 

WHOLESALE  STEAM  COAL 

MONTREAL 


THE  BEER  OF  TO-DAY 

Whole-soiiir.  nul ritiou.'s,  H»lic  lou.s  and  refre.shing.  the  kind 
they  drink  m  Fi  ance.  Belgium  a  ml  the  United  States — 


Is  tile  prod.icf  or  the  FroiUenao  Brewery,  the  finest,  be.«t  equipned 
3rd  ihiost  inod<  J  n  hr.  wery  to  he  found  not  only  in  Canada  but  in 
tnf  I  nited  Sl  it*.''.  !i.<  well. 

TW’ti  ,\i  ILL!' i.\.S  iia.e  h.*t'n  'nvr..ted  In  Mii.«i  brewery  in  order  lo 
i'e  abb-  l.»  l»r‘.»dU'*',  scient  ificatl.v .  with  tbe  cli'.icest  ing  redien  l-s, 
llie  purest  aii-Man  wll  water  ami  witu  the  aid  of  the  meet  im- 
p  fved  iii<  lhc.l.s  oi’  brew  intt.  I ermenla liun.  maturation  and  hot. 
li.uK  111'’  U' .-t  of  l)•.'.  rs.  a  wholesome,  delightful  breveiage,  th.rtt 
uociichin.2:,  iroui  isliinp  and  tati.sfymg. 

Sparkling,  clear,  creamy.  Digestible 
Frouleiiae  Beer  i.s 

WITftOl  RI\  Al. 

To  Tr.\  it  is  In  Adiipt  It. 

THK  r  no.VTf’VAC  IIKHVVKKIKS,  LCVIITKI).  xio.\treai>. 


.Mhrn.=:.  Tliere  i.s  very  liille 
modern  acrieultiiral  nin'-hinery  us'd 
til  tbe  Saloniki  distrii’i.  I’criitiu. 
there  are  forty  liaetors  in  fipeiation 
Ihr'f  tghoiit  the  whole  of  .Maerdoiiia. 
The  <;rerk  (Jovernmenl  piiiclia.srd  , 
.snmt  L'lio  American  tractor:.;  durin-g  I 
llm  aval'  and  distributed  >lieui  to  j 
puiviaserp  anrl  to  agrirultura!  i 
selifsils.  However.  due  to  llie  j 
sc’.'inlily  of  skilled  lalior.  niaiiy  of  | 
iho^e  machines  are  idle.  Some  of  | 
then  .  in  fact,  have  never  hseu  un- 
loarfiid  fj’om  the  freight  ears.  .Sev¬ 
eral  mowers  and  threshers  are  in 
use  in  the  di.striet,  Gne  of  tlie 
I  largest  dealers  in  agrieuliural  ma- 
'ehirin-y  eslimate.s  that  under  jieaeo 
eonjlSlions  he  tan  sell  forty  thregii- 
I  ing  machines  anmiaily.  It  i.s  iiii- 
poss  fble  as  yet  to  say  whieli  size 
and  style  of  tractor  is  preferrrd.  a.s 
few  are  in  operation  and  tlie.'ie  for 
I  .so  a  uirt  a  time  that  no  e.ampariron 
I  can  made.  Dealers  interested  in 
the  fractor  experiments  believe  tiiai 
the  orawler  type  will  lie  mo.“i  siie- 
ieesiihil  under  ploughing  oondiiinns 
in  ^iiacedonia.  The  eonnlry  i.s  hilly 
t  and  tje  lower  wheels  liave  a  lend- 
I  eiicy  lO  sink  into  tlie  ground.  Proti- 
ably  25-:;'i-hor.''epnvver  Iraetors  will 
I  he  I /le  lic.'t  for  the  region.  Oper- 
aiQriS  are  inclined  to  overload.  Im- 
.lile.'aent  men  say  ihat  12-1I-infh 
i  pier.  Sghs  are  used  in  ploughing,  ihe 
disc  has  lieeti  used  liere  with  great 
|sno'i<j.ss  with  iraetors.  hut  it  will  be 
fveiv  hard  to  intiodnce  it.  The  few 
'trail  Hoi’S  oiKiating  have  been  used 
toi  ijpcrate  threshers. 

,  I’arni  laiior  can  be  obtained  for 
tlVr  efjuivalent  of  $1  iier  dav  and 
bcacfl.  .Mechanic.s  capable  of  run¬ 
ning:  tractors  are  very  hard  to  find. 
III.  ftirtt,  if  a  trador  company  wishes 
toi  be  successful  in  ^iiarkeling  Us 
pUMucl#  in  this  field,  skilled 
Twochanics  inuFt  be  sent  to  instruct 
uf.ers.  and  repairmen  to  follow  up 
tie  machmes  and  keep  them  oper- 
at  ins. 

iVo  important  duties  are  assessed 
loD  tractors  durin.g  1920.  The  normal 
d»  ty  assessed  according  to  the 
wi3'gghts  of  the  various  metals  used 
ini  *he  manufacture  of  the  machinery 
aji  p rages  13  per  cent,  of  the  invoice 
Wi.tie  of  the  tractor. 


I'uf.’vl  prinrip;i 
liiiporird 


living 


.’ind  Oliver  articles 


111.117.91  1 

30.3('0. 191 

(■>.5..582.31.': 

1 2. 192..8’2.5 

.S.Ot'O.Oi  t 

0.907,3.57 

7.:{.5I  .511 

ll.l(i8..52» 

1 1. 17 1,197 

8.50.00  . 

730.081 

!i;i(l..896 

1. 58 1.070 

3..:00..5|0 

.5. 1.59. 110 

■22.'2l3.'.'.io 

I9..5i;:..527 

29.(r29.8|7 

1 .88.1  OKI 

3.  ;!91 1.3.52 

o.is.5.(;i;i  ■ 

li,8::t  |8| 

1 7.3 17.911 

'20.982.780 

37.221  8 II 

;;9  197. .580 

.52.022.174  1 

91.3.5::  191 

$923,121,018 

1 

.?970,773.;j07 

PRINCIPAL  ARTM  LI'S  L.XPORTKI) 

Twelves  .Months  hiiiliiig  .laiiiiarv 


Amiiial.'. 
liiiller 

(  liee.se .  . 

(  lotliiiig . 

Coal  . 

Carl  ridges . 

( tther  explosives . 

Fish . 

I’urs . 

( ir.ain 

1 )al«  .  . . 

\\  hesi . 

<  )l her  gram  . 

Hides  and  skin.'  . 

I.i’ather .  . 

.Meats 

Haeon  .and  ham  . 

Heef  . 

<  aniied  .Meats  . 

Pork  . 

Other  meals  . 

•Met  a  Is  — 

Muniinium.  ingots,  rtr 
■\sbestos  .  . 

Brass,  <dd  and  scrap  .. 

( 'upper . 

<<old  . 

I  roll  tiiid  steel . 

N  ii’kel . . 

Silver  . 

■Milk  and  ercani . 

Pape;’ 

Printing  . 

<  Ither  paper . 

Rubber  . 

Seeds,  flax . 

Textiles  . 

\  egelables . 

\  eh’ielc.s  - 

.\ulos . 

.\uto  [larts . 

Wheal  fi'xir . 

WimkI  — 

l  nmanufactured  . 

.Manufactured 

Woodpiilp 

Other  nianufacture.' 


Total  principal  and  other  articles 
cx'ixirted  ■  •  . 


DONINION  BRIDGE  CO.  || 

LIMITED  jS 

Montreal  -  -  -  P.Q.  js 

ENGINEERS,  MANUFAQURERS  AND  |i 
ERECTORS  OF  STEEL  STRUCTURES  I 


li'IX  1919  I92’(l 

I  .’I.J'M.l.tl  8  2.S.4b4.():!l  ?  .5.').l.')4.s;i7 

l>IHI.'2.'i:{  .5.2'X«.4V)  >v..SM.;{I(i 

;:7  jim. :!(>;>  rifi.i.Mi -.'71  j'j.i'wR.fitM 

11  Jk7..'>fi7  l.•).;5;^.'l.04.')  9.();j9.().39 

s.:;fu,n9.-.  io.«2n,.)fi9  ii..ssi.o.jo 

.”,81  182.(',s.',  2”2S..337,:!.S7  17. ’271 .0.56  =  i 

I2.7.57.K79  42.2.54  ,811  6. 190.260  ig 

28.111.100  .'i.'L.3;l.5.6l.{  1.5.0.56,607  ■ 

7.517.768  12.69.5. 779  19.’281.7;j|  J 

38  911.  881  16.08,8. ’260  8,637.860  B  — . -  — - '■ 

3 16. '267. 260  1 1 4  310.978  168.ti82.76K  RBBflBBBBBBBBBBBBBBBBBBBBBBBBflBBBBBBBBBBBBBBBBBBBBB? 

10. 1 14.619  9.442.038  ■»g<tigru.v'  _ _  I  ■  .  II.— 

,s  806.367  .5  .5.30.187  20.’2S2..387 

ll.ll^OiiJ  I2.8.V5.97.5  16.534.722 


HEAD  OH  H  E  A.M)  WORKS;  lIKAM'll  OU  KE  AM>  MURKS: 
LHchiiie  l.ocks,  P.Q.  'J'oroiilo.  OtlinTO, 

P.O.  Address,  .Montreal,  P.U.  and  tViiinipeg. 

Saks  Offices;  .Moiiireal,  Of  la  no,  roronlo,  Miiiiiijieg,  Regina, 
Edmonton,  Vnneouver. 


0(1.91.5.091 

37.027.281 

77. .826, 6.39 

)■_>  (K^iS.94.5 

•26.0. Vi. 271 

•20. 182..560 

1.2.5(1.108 

3. 78:;.  20.5 

3.097.S27  . 

2, .591  .■2:’4l 

1 1 . 1.54. 7;io 

I  ..8’28.0S2  ' 

9’2IV90,S 

9{t1,6;i.5 

3..5'22.'27S 

7.92.5.1.51 

7.0(H),1)00 

4. .572, 0.31 

.5,2.32  1.53 

8.466.2.51 

9. '427,167 

<1.177. .590 

1. 502.  IIS 

l.l.54,.506 

•23.610.87:’, 

22,077..313 

12..5'2.5.0(»8  1 

1 4  687,249 
4.5.637.621 
8,9.54.  |8S 
17.680.362 


iO, ’286.913 
.52.741. .592 
1 1 .790  8.56 
19.391,68.5 


.  .74’2.896 
64.783.’204 
7..5’2.5,7<»H 
.;f96.l86 


.5.310.091 

7,743.276 

1 

.32.S47.:?90 

;:s..546.'2.5l 

.50.022.388 

3.64S.  hfO 

0. 8.57.993 

10.’297.912 

:t.'28i  :12:i 

3.7  Pf.  191 

10.084,691 

18.892,917 

7.().5P670 

.5.796.6.39 

18. 199.671 

10  PJ8.712 

•20,791,089 

20.3.5.5,912 

1'2.62.'!.  10.5 

1 1 .698,034 

4.429.,543 

.5.6.3;:. -J.'iO 

14. .362.624  ' 

1 .982.9»!l 

906  '2(1(1 

3..582.996 

,83.866.721 

1 10.622..584 

100.607.498  , 

.5L<>2S.4S,5 

66.792.011 

97.l74.9’26j 

2,5.328.161 

.34.297.120 

.38  261.041 

748.826 

92.5,447 

.3  . ’207  . .318  ' 

l,544,4o0.8S0 

1.2"',77S,566  1 

I 

ELK  BASIN  TO 

ABSORB  MUTUAL  OIL 


P.  t.  FIRE  I.NSIRA.ME. 

‘  Van-eouver.  -  At  the  annua!  mcet- 
fcigrol  the  Pacific  Coast  Fire  Tnsu-r- 
aeo"’  Company  net  earnings  were 
^ny.vn  at  $61.6C'i,  equal  to  1 1  li  p.r. 
iiP  the  pa ‘d-iip  capital.  A  six  per 
firavt.  dividend  wa.--  paid. 


3'oionto.  -  Acquisition  of  the 
•Mutual  Oil  Co.  l>y  the  Elk  Basin 
Consolidated  Petroleum  Co.  and  the 
last  named  company's  plan  lo  in¬ 
crease  the  re-fining  capacity  of  the 
former,  means  that  the  Elk  Basin 
Co.  becomes  Um  third  largest  refin¬ 
ing  company  in  Wyoming,  where  the 
.Midwest  Refining  it*  the  dominant 


intere.st.  Enactment  of  the  oil  land 
leasing  bill,  which  will  result  in  the 
active  development  of  oil  ro  ource? 
In  Wyoming,  makes  necessary  great- 
er  refining  capacity  in  that  stale, 
and  the  action  of  the  Elk  Basin  Co. 
Is  the  first  step  in  that  direction. 


S-HOI  R  U.4V  RILE. 

Victoria.  A  r.ix  months'  hoist  was 


ENGLISH  MARKET  FOR 
CANADIAN  HORSES 


(By  Norman  IL  .Inlinslon.l  i 

(Oana^Iiaii  Trade  Comiuiss'ioner. »  I 
Bristol. Inve.stigatmns  have  Ixecii  , 
made  into  tlie  iire.'ient.  market  for  ‘ 
horses  in  this  distinct.  The  imsi- 
lion  seems  to  bo  tliat  as  far  as  l),ght 
horses  and  heavy  lior.sea  wiili  tliick  , 
V.  oil-featheretl  le.gs  .sutii  as  Clydes¬ 
dales,  .Slii'res,  eu,’.,  are  concerned.  | 
there  is  no  demand  for  Canadian 
horses.  .Many  horses.  Iiowevoi’, 
which  were  im-porled  from  Canada 
for  war  purposes  were  disfioseil  tif 
by  tile  Government  in  tJiLs  eoiintry. 
with  t’he  result  that  the  heavy  liorses 
with  clean  linilxs  have  become  very 
popular  as  it  is  found  that,  as  com¬ 
pared  with  the  animal  with  heaviiy- 
liaired  legs,  which  catches  so  iiiucii 
I  and  grease,  they  do^not  require 
so  much  cieani-ng  and  are  quite  as 
suitable  for  many  branches  of  work. 
There  are  therefore  good  pos.sibili- 
ties  tor  the  importation  of  heavy 
~  I  clean-liinbed  horses,  such  as  Porch- 
cions.  from  Canada. 

'I'he  prices  at  present  are  very 
liigh  and  range  on  the  average  from 
£125  to  £250  per  liorse. 

If  any  Canadian  is  in  a  po.’itiou  to 
shill  these  liorses  to  this  country 
they  would  likely  find  a  good  de¬ 
mand.  provided  of  co’ji’ec  that  the 
siiipnieiits  vver?  made  gradually  so 
as  not  to  flood  the  market. 

On  hearing  from  a  Canadian  shin- 
jier  Ibis  office  will  be  glad  to  put 
liiiii  in  touch  with  a  liov.-.  dcab'r 


given  the  eighi-hour  «ia.v  liiti  intro-  who  ha?  Ixfcn  in  the  trade  for  maiiyfj 
dtiecd  to  affect  the  liimher,  pulp  and  yr-,ais  .ami  h-as  f  iittomers  in  variiiu;;  i 
paper  u'ill;.  of  the  Cca.'l.  <  pa’-t.s  ol  ih'.'  I'lUted  Kin£de’;i. 


w 

Purcliase  tm  Products 

OF 

Canadian  Mills 

nar.=.  Blooms.  Billet.?, 
.‘4ieel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Poie 
I.ine  Hardware.  Railroad 
Track  .Material,  Nails. 
Spikes  and  Rivets,  Wrought 
Pipe  and  Couplings,  White 
Lead.  Shot  and  Pu’iy  Wire 
and  Wire  Products,  Steel  | j 


9: 

TMB 

STEEL  CQ/1PANY 

OF 

CANADA 

l/IMITBD 

MONTREAL 


/ 


T 


WHEN  YOU  DIE 

Will  your  Estate  be  properly  administered  ? 

If  you  appoint  a  private  Executor,  vrho  will  replace  HIM  when 
HE  dies? 

The  MONTREAL  TRUST  COMPANY,  being  a  Corporation, 
never  dies. 

Therefore,  if  you  appoint  that  Company  your  Executor,  the 
proper  administration  of  your  Estate  will  be  assured. 

Consultations  solicited. 


MONTREAL  TRUST  COMPANY 

Sir  Herbert  S.  Holt,  ITesIdenL  A.  A.  Brown,  K.L'„  YIee-Pres. 
F.  G.  Donaldson  -  .  General  Mana^r. 


11  PLACE  D’ARMES  SQUARE 


Remember  Your  Family 

and  safeguard  them  from  misunderstandings  by 
nominating  as  Executor  and  Trustee  of  Your  Estate 

The  Canada  Permanent  Trust  Company 

rsIll'UP  <  spital  TORONTO  STRK'ir 

fliVOO.OOJ  TtJRONTO 

I>IRi;<T»RS; 

ve.  G.  Gooderbsm  K.S.  Hudson  John  Mssser 

tlel.  A.  E.  tiendsrhtm  J.  H.  G.  Hscartr  John  Campbell.  S.S.C. 

F.  Gordon  0»ler  .  Urorge  H.  smith  William  Mulitck 

E.  R.  C.  <  larksnn  tieorge  W.  Allan.  K.C..  M.P. 

Manacer,  Onlarin  Branch — V.  E.  Ilssslii 
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Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


I^ELCOME  WEST  Brazil  Offers  Fine  Opportunity  i 

AFRICA-CANADA 

TRADE  ROUTE  British  Prestige  By  Trade 


Merchiints  of  London,  England, 
Will  Support  ('anadian  Mer- ' 
chants  il  I’lice.s  Arc  Kcason- 
ablc  and  Right  Kind  of  (ioods 
Are  Supplied. 

Wc.st  African  inci  clianlf;  iu  l.on- 


Rritish  IMeichants  In  That  Country  Who  ControPMost  of  Its 
Import  and  Export  Trade.  State  That  it  is  Lmpossible  to, 
Procure  Their  Requirement?  of  Many  KindsI  ’  in  Great 
Britain  and  Are  Anxious  to  Do  So  in  Canada,  Rather 
Than  in  (he  United  States.  .  I 

TIiP  ifrcal  ;n'l  ;;rowini  pi entigo '  IVir  one  reason  or  another,  in  a  ; 
ihai  Canaria  inw  enjiMs  ihi'oiiihotit  I’"’  '''>n  for  a  long  rime  to  eome.  I 


FURNESS  WITHY  &  CO.,  LIMITED 

.  (STUA.M.SHIP  OWNERS  &  AGE.NTS) 

.7:;  BEGULAH  SEHVICES  OF  HODLRX  FREIGHT  Sl£A3I£Kb 

I  —  FROxM  — 

MONTREAU 

—  TO  — 

Hull— UoncBon  &  Ardwerp 

A  (from  PORTLAND.  ME,,  fo  HI'I.I,. —  in  Winter.) 
i  (From  ST.,  JOHN,  N.S.,  to  LONDON  &  ANTWERP  in  Winter.) 

‘  -  AGE.NTS  FOR  — 

.MANCHESTER  LINERS  LIMITED 

Si  (FxLST  freight  S'I'EA.MERSP 

■  1-  »  AXADA  AND  3I\M'H£STER 

L'n  (From  .Moptrcal,  in  Sunimcr.  St.  John,  N.B.,  in  Winter.) 
Apply  to  ; 

^  IT  R.M.SS  U»rHY  i  L0„  LIHITED. 

S  Duaril  of  I'rudo  Kniliiiiig  ...  3IontreaI. 


(Ion,  Eiiglanri,  rec(>i\i>ri  with  laior  Hie  worle],  not  only  among  Engli.'h- 
tho  plans  ol  llic  Klricr-JJemp.sler  Line  speaking  peo|)le;  i,nt  liarrily  le.s.s  in 


lo  iTaiignia.te  a  freiglit  Herviee  lie- 
tiveen  .Monirtal  and  ihe  We.sl  Coast 
of  Afriia.  slale<l  .Mr.  lO.  I'ook.  as- 
sistani  manager  of  the  eomiiany  here. 


fore'gn  eoniMi 


1  if  e\er,  fo  produce  these  things 
I  ihemselve.s.  ' 

i  An  important  point  thaV  should  not 
in-  he  oierlooked  hy  inanulaeUirer.s  in 


•lied  Mr  \  f  roo)  u  '  '  Ihe  r;sn-.-  Kejnililie.c  of  .South  <-’auad,a  in  eonsiderin.2  f  hie  itosaibili- j 

I'gerof  the.'onipanv  heV(\  A.mM-ha,  is  a  ...ntmual  source  of  j  ties  of  doins  business  here  against, 
;i  rcliirned  fn  ni  ;i  vi.sil  Grra!  Rrit- ■  Aniern  an  competition,  so  that  the 


(  able  Addre.ss 

Jlaiiiavco.  .Hoiitrcal 


Codes  ; 

Uestern  I’nion..Sco(t's 
A.IJ.f.  otii  Editinii.Benlle.rs 
Datkiiis 


iin.  deeply  wmiiided  liy 


liaicl  Id  rile  olhei'  side  in  thi.s  tonnec-  "ei  piy  wmin 
lion.  If  Canadian  manufatliirers  and  idroggling  In  tio 
int'iihani;  will  put  up  tlie  ri.uht  kind  Im.hc 

(,'f  goods  Kill'll  a.s  is  r(;<|Uired  tiy  lhal'"'”*  P''e.,i  g, 

inarke',  and  if  Ihey  can  meet  Uie  «it  •'  iiiaiier  le>el  than  e\erj 


(om)ietilion  of  price.-,  i-i  other  <iuai- 


hefore.  is  nol  in  a  iio.silion,  ne\er- 


■■d  hy  Ihe  wai'.  Present  diseonni  of  Canadian  funds 
turmoil  of  read-  in  New  York  is  a  decided  advantage 
ondiiion.s,  though  lo  Canadian  exportens  to  ^(>uth ; 
not  ('iilv  undim-  .^merif*.  ^  ‘ 

r  level  than  ever  j  Trade  Facilities. 

Iio.silion,  never-  faeilil ic.~/ now  exist  foi  Jlhe  promo- 


MARINE  NAVIGATION  COMPANY 

OF  C.UN.YDA  LI.MITED 
507  lo  509  Coristine  Building 
IV!  O  >;  T  R  E  .\  L 


8?% 

Interest 

Return 


INVL.SI  VOI  R  .SAVIXLS 

in  a  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SIT  I  Rl  l  Y 

Paid-up  Capital  . *:J. H 2..>7.S.S1 

Iteservfs  .  »B4.I.’,!IJ!!I 

A.ssets  .  7,dM!,(i9uJi4 

HEAD  OF!  I(  E,  AVIXMFKG 
RRWFHFS;  I'nronto,  Regina,  Falgarv,  Fdiiioiitun, 
y .'inemner.  Viclnria;  I'dinhiirgh,  Scot'nnd. 


lei.r  then  the  merehunts  in  London  Ti  her  <i!d  po.iilion  (ion  of  Canad.an  traile .  vf  itii  Hra/il 

liope  lo  he  aide  lo  snppori  Ihe  new  of  Dade  siipi  eriiaev  immediafelv .  It  reeeni  eslalilishmeri.l  of  direct  i 

trade  route,  wa.(  ihe  asstirrine''  given.  proiiahlv  Ik  seme  vear.i.  in  eon-  steamship  (•onneetion,  in  the  oneiiing 

■Ns  to  itie  elas;;  of  eonimodiiics  likely  .seriiienee  of  ih  rrands  ai  home,  ami  lajge  liranches  in  Rjo.,.-ta(i  I’aiilo 
to  lie  5)iip|ird.  ,'.li.  Cook  iiieniioneil  'Kai  home  in  devastated  l•,urr)|■le.  ;,iid  .Santos  of  a  CanadianWaank,  and! 


of  trade  siipi  eniaev  immediately.  It 
v.ill  iirnliahlv  In  seme  year.s.  in  eon- 
.seqiienee  of  ihrnands  ai  home,  ami 


And  nl  : 

SI.  .fdliii,  .V.B. 

l.ondoii 

Liverpool 


(.la  SCO  IT 

<  ardiiT 
I’ari.s 


St.  Vazairn 
Lislxiii 

Rio  de  .lancirij 


.Ml.  Cook  iiienlioneil  'lear 


flour,  provision; 


ilier,  all  ela.s.ses  **rfere  tlie  fill:  flow  of  her  trade  can 


of  liardvvare,  enamelled  good.s.  ce¬ 
ment  and  so  ferlli.  Tlie  lirsi  lioai  lo 
ina  11.2 II rale  Ill's  service  is  lo  leave 
.Montreal  in  ilie  la.sf  week  of  .Mav, 
and  lliis  will  he  followed  hy  aiioDier 
is  two  months'  time.  There  i.s  lo  h" 
a  dircel  return  service.  T'.ie  rii;i 


he  resumed  vv  ih  ill.sfant  fields  such 
as  tliis.  Ilei  idacp  can  he  l.sken 
to  some  exit  nl  .iiid  Itrit’sh^  pre.srge 
maini.a  ned  and  lo.sttred  imanwhiie 
li.v  Canada. 

I.nolviiig  to  riilinda. 


i'l  ttie  a.npoinlnicul  to  Iktaz.il  of  a 
Canadian  Goveniimviit  made  coiii- 
missioner.  The  most  in  liable  of 
Canadian  intero.sts  Ion,2-asiab)!.shed  ' 
in  Ihe  ((iiiii'iy  s  ihe  Rio  c  e  Janeiro  I 
'I  rain'.vays,  faglii  and  Poj cr  Coni- 
jianv.  who  own  iidmilar  jiii'olie.  iitili- 


f.iiiish  resiihiMs  in  Brazil  really  lies  m  .Sao  l-’aulo.  1  he  oi'/pori  unities 


fwKiii.  w  hich  is  a  small  fn  ighlcr. 
Cook  laid  cmpliasis,  upon  llie 
lhal  fliis  will  iM  co.Ksarily  he  an 


■'I",  lenauee  of  Brhisli  pre.slige.  ihroiigli  ufaciure.rs  or  tlieir  repr 'jsontalives 
h'ci  irade,  in  Soihli  .Vnierica.  No'  only  "ho  ma.ke  a  trip  lo  the  ‘  eount.iy. 
that,  hill  Brilisii  niercliaiirs.  w  ho  (  on-  •''uch  visitors  should  he  funpros.sed 


oiitiFPl.'’  ii)H)ii  t lit^  of  pjilioti-  tiiofj  of  iiK‘iilioiijM,L; 

a'.;e  exioniiMj  lo  il.  AI  1Ik‘  saTiu-  Ijnir.  lo  nit  i-iiiu  Ilirir  loquirf*- 

iu'  WHS  opliiiiisli  -  as  to  its  uHnna'i'  niany  kinds  in  Uioal  Hvi 

possitiilil ips.  'I  h*'  \\  p.«t  Coas-i  of  i|if*y  hi'p  anxious  tr>  do  so  in 

.■\fri<a.  I’.p  staU'd,  liad  drvolopf'd  won-  (  aiiada,  rai'b?  i  Uiati  in  thf  I'nitod 


who 

Ilia 

•he  a 

trip  lo 

the  ‘  coiirit.iy. 

.'-iiicli 

vis 

ilors 

should 

be  fun  pressed 

Willi 

(he 

fad 

tliHi  it 

is  iiMcless  to 

collie 

to 

Bra/ 

;il  with 

Die  iD(  a,  that 

tiusiiie.ss 

can 

be  done  as  in  Die 

noil  1) 

riie  Brazilian 

nien/hant  ;' 

IICV  e>- 

in 

;i  hurry  and 

like.s  to  know 

sornei 

hill 

tin-  man 

who  u'ishes  10 

do  till 

i  n  f 

>SB  w 

iili  hiin : 

for  vviilcli  rea - 

soil  a 

md 

t;he 

fact  that 

iriKelling  in 

Your  Secretary! 

Are  yon  to  absorbed  in  your  own  business  that  you  -  personal 
investments  are  not  given  proper  attention? 

For  a  small  annual  tee  we  will  be  pleased  to  take  charge  of 
your  investments,  keep  a  set  of  books,  collect  interest,  advise 
you  rei^arding  new  investments,  fill  out  income  returns,  etc. 
'fbe  knowledge  aud  judgment  of  our  officers  are  at  your 
service. 


ilerfiill.v  in  the  htsf  ten  yeai.s,  lli(iii2li  siale-i.  Will  Caiir.dian  iiiaiHifactur-  koii  and  l;i;e  fact  that  iratellina  in 
it  i.s  and  alwa.v.s  will  he  a  hlack  m,,|  iiiodiieers  seize  U|i(in  Sniilh  America  i.s  diffieulCs.'md  .slow, 

iiiuii'i  la  id.  Bill  the  naDve  is  ;.,.l(ip:-  ,|,|^  stafernenl  and  ara;  p  tlie  <ip-  jilenty  of  lime  slioiild  be  allnwed  fur 
iim  niaiiv  LiiKi.nean  and  .•Nmer.v'n ii  )„,|tiiiiiiy ?  'I'he  desire  to  hiiv  in  Ihc  visit.  knowledge  of  fhirtil- 


Ui.sles  and  aho' (  all  i.s  sluivvina  some  Canada  rather  than  in  Ihe  failed  aiiese,  ihe  lananage 


develoiimeiit  in  liis  appreeiation  m  siale.s  i.s  w  idi -pread.  amoii.a  Brazil-  verv  useful  and  a  knowledge  i  if  .Span- 

ihe  po;- uhililies  lh;il  lie  in  trade.  De  .,y  vv,  |l  as  lingli.sli  lion -cs.  hut  ish  rna.v  he  helpful  in  accruiit  ng  t’or- 

lia.s^a  sihir  ciiirciiey  of  Irs  own  ami  n,,,  f3,.|  Canadian  irndiKt.s  are  liigiiese.  as  the  two  .are  .-iiinilar.  Tlir 

ciiiirel.v  disirihds  paper  (  iirreiic.' .  nciisli  and  inn  .Vinerii  m  Kiioiihl  he  use  of  Siianisli  .should  lie  avi  iided  in 

and  lo  Ihiii  ilollar  hills  and  l-mgLsh  eniidiasi.zed.  Lack  of  luiow  ledge  n:  Brazil,  l-'rcneli  is  of  more  t  se  ihan 


M'v  useful  and  a  knowledge  i  if  .Span- 


Writm  or  call  on  at  for  farlhrr  information. 


■lainoriii':  for  mrlmifac 
I  of  .'ill  kinds  fniu 
;i  iiai'l  of  ihe  vv  irlf 


MORE  DEADLY  THAN  WAR 

.StafUfirs  ««bow  tli.nt  liinuriiza  in  niiieli  laiiro  dr.idly  th.'iii  vrnr. 
In  n  few  moiitliw  It  took  more  flitiii  fell  In  over  I'nttr  ytnra  of 

flffhtlnir. 

T’hnt  It  hns  ofinkcned  the  .'iveniRc  eltlzeii  fo  n  more  Hvely  aense 
of  the  eonatartt  rl.«k  of  dentil  wUlcli  lie  faecM*  anti  the  rcA'Jtta  ^alileli 
avoiild  eiiMue  for  hla  dcpcntlnntu 
lA  ahown  hy  tlie  enoriiiou.«  and 

NUninre  protertlon  for  me  LlFE'.fc'y^ANCIS 

Have  .von  rriillr.pil  the  m»s~  i  mr 

niliHlc  or  (his  risk  as  ulTcctlnff  H  OF  Vl-ANAE^ 

><Mi  nnti  .Tourof  '  u-u  s 

T'or  Inrorniiitlon  roKurdlng  riEAD  Y'lCE^  D'aONTRISAL 
nrcrssnry  pr.ifrotJon  vummo- 

nlcafc  Tvlfh  (he  T,  B.  Maeaul.-i r,  l*re»ldfn(. 


j  ciiiirel.v  disirihUs  paper  (  iirreiic.' .  Hi  ilisli  and  inn  .Vinerii  m  siioiihl  he  use  of  Siianisli  .should  lie  avi aided  in 
i  and  lo  Ihiii  ilollar  hills  :iml  l-mgLsh  eniiiliasi.zed.  Lack  of  l;iiow  le(Jge  n:  Brazil,  l-'rcncli  is  of  more  f  se  ihan 

I  ir«c  .iii'.v  'Idles  are  what  .uold  was  ct  what  Canaila  e:i'i  prodiicp  is  an  ch-  liii-lisli.  and  in  case  of  a  kiiawlcdat 

Itohim  i'ti  Ci  u.-nc.  Cor  this  reason  ,;|;,r  |e  to  tlie  loviea!  dc  elcnineiit  of  of  English  alone,  an  int“.rprelei 
lie  hoards  Ir s  r’lver  .'itui  tends  lo  pnl  riesire.  Their  iunorance  i.s  a  mav  he  employed  during  B.ie  v  i.si' 

I  il  al  u  |ii  (  uiiiliii.  Inaliiral  one.  Wtiile  the  field  for  a  j x;  rticiila ; 

j  Flder  D(iiip.sl.er  I’reserve.  Biazil  is  clamorin':  for  mrlmifac-  nianiifacDirei'  may  not  tip  certaii 

j  The  Vvidl  I  'lsi  of  .\fri(a  i.s  a  :sor!  ||||■,.,|  ai'ih  h  of  .’ill  kinds  from  (•iioii2ii  lo  .justify  the  exi^iise  o 
().'  sfieciai  jiie  ene  with  Ihe  I'ddcr  ;iP|(,ad.  in  a  pail  of  ihe  vv  irld  spiidin':  his  own  man.  Ihere  is  ever.' 

?];  Dempslei  Line,  wlio  have  eiillivated  |  ke  Euroee.  hiuiil,'  ilevehiied  a 'id  j  .just  if  ii  at  ion  for  a  group  of  ii  cm  iliac- 

il  loi'  maii.v  .-.eai  s  hoth  from  i-.iiclaiid  ipemliig  w''h  faciori*^;.  llie  marki  l  liirersof  luci-i ompetitivc  liiKi  ;  of  ilu 
_  ami  frofti  Ihc  .\:iici  (an  sole.  Bcloic  f,,|.  Canadian  m-uiiiraciurr.c  liovv-  saine  general  cliaraeier  .iolsfing  to- 
liie  war  they  had  as  conipeliiois  Ilie  ,p..p|.  pi-pal  riming  the  |ire.s«'!il  lime  gelher  for  one  jimpose. 

~  (ifi'iiian  Woeiiiuinn  l.ine.  some  ol  ,,f  i eco-irU riictiou,  i.-  largciv  oi  an  The  Canadian  Maniifaelii rr  rs'  .\s. 
vvliose  heals  they  now  tiave  had  Denn'ic  .Markets  deserv-  sot  iatioii  or  City  Boards  ol’ Trade  ii 

iransierred  lo  them:  in  lael,  maii.v  .pj.  of  oiosl  altention  and  stiid.v.  Canada  ((viild  mu  he  heller  vfiployec 
of  the  former  (,erinaii  Imat.s  ilial  h'''.iakiiig  a  long  view,,  are  those  wiih  than  in  ohtaiiiing  iranies  ipf  firm.- 
nierl.v  serve  d  l  oth  esi  aud  l.asi  j  (.ouipaial i v elv  great  populations  w  ho  are  vviliing  lo  eonihine  ifor  thif 
.\friea.  are  now  operaiiiig  iiiider  wpi,  tastes  and  hahiis  requiring  piiriiose  aud  hiaking  the  n3ee.s=aiy 
eoiilh'aiiie.s  such  as  llie  Elder-Demp-  j,iodiiets  made  ahroad.  who  are  nol  arrangrments. 

ster  and  llie  Ciiion  Caslli'  I, lues,  .Mr. - - -  -  -  --  -  -  - - 


what  Canailii  <-a-i  prodiice  is  an  ch-  Eiiglisli.  and  in  case  of  a  knowledge 
slar-le  lo  tlie  logical  dc' elcTiineiit  of  of  English  alone,  an  inj “rpreler 
iliis  desire.  Their  ignorance  i.s  a  nia.v  he  employed  during  B.ie  il.slc, 

Inaliiral  one.  Wtiile  the  field  for  a  j x;  rticiila ' 

Biazil  is  clamorin':  for  mrlmifac-  iiianiifacDirer  may  not  bp  certain 
lured  ai-Dch  of  -ill  kinds  from  ciimigii  lo  .justify  the  PxiiBii.se  of. 

ahidad.  in  a  pail  of  ihe  vv  irld  spudin-:  his  own  man.  Ihere  is  rver.v 
Lke  Euroee.  higiilv  de-.eic|ie(|  a 'iil  j  .just  if  i(  al  ion  for  a  groiifi  of  iicimilac- 
leemiiig  whl)  faciori*^;.  llie  iiiarkil  l iirers  of  luci-i ompet iti ve  liiKi  ;  of  ilie 
for  Canadian  m-uiiiraciurr.u  liovv-  same  general  cliaraeter  .iolsfing  m- 
ever  great  riming  the  |irr.s«'nl  lime  gelher  for  one  juirpose. 
of  rei-o’islructiou,  is  largciv  oi  an  The  Canadian  ManiifaeDi re  rs'  .\s. 
evaneaeeiit  iialunc  .Markets  deserv-  sot  iation  or  City  Boards  ol’ Trade  in 
mg  of  mosi  altention  and  sliid.v.  Canada  (tviild  mu  be  heller  vnplo.'ed 
taking  a  long  view,,  are  those  with  than  in  ohtaiiiing  ii-anies  ipf  firm.-- 
compaial i V elv  great  pop-.ilations  who  are  vv  iliing  to  eonihiiie  ifor  this 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Yersailles  Buildiag) 

00  Sf.  JAMES  ST . MOXTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  -  -  $3CO,000 

I’aid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

ToUl  asfct.s.  Ifeeeniber  P.Lst,  HUP,  $4i;‘t,725.(M). 

An  Independent  Company  with  Special  Rates 

A.  A.  MONUOU,  J.  MARCHAND. 

President  &  General  Manager.  Secrctary-Trcasurer. 

Hell  Tel.  JIaiu  2I81-21$2 


Cook  ihiiilm  Ihe  South  Afliiaii  ((’f-  ^  / 

vice  may  latci-  he  e.Mciulcd  to  Beiia.  1^  r*  | 
iu  I’orlugue.sp  East  .Vfi  ica,  nhoui  •  •  ■ 

lialf  way  up  the  easlorii  coast  on  lliet 
Indian  occ.in.  lie  .Klaicd  Dial  .Mi’.  I  I 

Egan.  Die  Soiilli  African  trade  com-  ■  * 

missioner  for  I  'aiiada.  was  v  ery  iriucli 
i'llei  esli'd  n  llie  proposed  serv  i  e  for  |  Hopes  to 
Die  West  C'l.cM.  .At  pres.-ui  ihrre  is  I  Liners 
no  Caaadi.iii  M  ade  i  epresi  id  .iti.m  on  is  Far 
t he  \\  cKl  ( 'o;;  c  )l.-l 

Tile  visit  p.c.l  hy  Mr.  Coi.k  to  Gre.-it 
Britain  was  a  slioi't  one.  in  widen  'oe  , 

i  -1  he  wa:;  hiisily  oeupied  w  itli  ;  c;(,|.y  j, '■ 
tmsjnes  luo.jeei;  hut  so  far  as  ' J,*, I,',!' pp,  ' 
(diservalioiis  went,  lie  foiiiid  1 

getting  tiiisy  wilh  her  exports  «i''^  i  j 
Uiippiiig  active.  Tliere  was  |  pp  '  .j..,, 

li-mii  nc.v  for  freights  lo  he  a  little  ,  ‘  _ 

easier,  hut  there  was  no  slump  I  i.,  '^ 

peeled  in  the  hiisiliess;  "in  fad.  "  ^pp.p 
added,  "it  is  too  expensive  lo  L',.jpa,.i,.| 

of  a  slr.nip."  Lahor  conililiniis  were  '  ‘  ’ 

stilt  t rouhleKoiue.  lull  sli.glitl,v  !  C  l>  O 

proving,  and  .generally  speaking.;  ’  „ 
Eii.alamt  was  forging  ahrnd  and  j  P,' 

iom:ii':  preD.v  pid.'pei'oi:  ;.  n-i.,, 


C.P.O.S.  ADDS 
TD  ITS  SERVICE 


(PCs  III  Hnie  Three  More  Hie 
Liners  Hiipiiing  Hei'ore  Season 
is  Far  lilvam-ic!,  \)  hieli  will 
Make  a  ToliD  of  Fire. 


WILL  RETURN  VIA 
THE  PANAMA  R^NAL 

(  .(>.  H.  M.  (  anadian  Raule.rUYoiv  iu 
Vnsinilia,  Slmnlil  \rrive  nvfe 
Larl.v  in  Season. 

(hne  of  the  Catiadian  Govenment 
Merch.unt  Marine  vessels,  tiy?  Can- 


Koi  Die  Quehec  ami  l.ivei'iiool  ser-  Hairier,  wti-i  h 


now  fri  .All? 


vice  (if  Die  Canadian  i’aeifie  Ocean 
Service.';,  it  is  lioiud  lo  have  Diree 
more  l>ig  tiiiers  iiiiiiiiiri  hefore  Die 


Isea.son  is  far  adiaaced.  so  Dial  with  •'^Pd-ially  arranged,  and  doDs  mu  ^ 
litie  Ihiipirr.s  of  Fram  e  Diere  .should  'iMihaie  ihai.  for  ihe  pre.sent  iU  any  i 
ihe  a  milulelte.  The  Vieiorinn.  form-  Date,  there  is  to  he  a  regular  service 
erlv  (d  liie  Allan  Line,  m,  now  being  I '’f' "T<'n  'he  two  Dominion?  from 
'  re-eomhiioited  and  should  he  re.adv 


a.Ided.  "it  is  too  expensiie  to  aHo"'  i  ^ 

of  a  slr.mp."  Lahor  eomliiions  were  >■  ned.  .1,  M  Dhetm.  mie  of  the  (,er- 
still  trouhleKome.  hut  slightly  im-  | 

proving,  and  .generally  speaking.  ;  -  hems^  re-.-ondiDon- 

Liiglamt  was  forging  ahrnd  and  1><- i  ' 

n'r',',';,.;; 

PORT  AUTHORITIES 

■  rvAlir  mu  l  rTIAI  a'-s-u  being  converted  from 

|\\I|F  Bill  I  P  I  IN  ' ' juirposps  to  pas.senger 

lUUUI.  UWI.UU  I  IIY  be  ready  until 

-  ilalPi  in  the  season.  The  Fmiirens 

Moiitlili  |{e(  (ii-d  of  rrilie.i  and  Harbor  I  of  Ca'iada,  wliieh  is  on  order  for 


Infoi'niiiliun  Makes  initial  Hon 
to  Sliiiipiiip:  rnhlie. 

'I'lie  new  pol'K-y  and  .step  forward 


eousi riiet ion.  is  nm  expected  to  he 
ready  itiis  season.  (Swing  lo  tlie  .great 
(•oii.gt  St  imi  jn  Britj;,h  s'liipyards.  Tlie 


tlicre  is  to  he  from  the  Pacific  Boast . 
The  Canadian  Ra-der  left  Van  rtuiv  ci¬ 
on  .lenuary  2,1  ?t.  and  (M.schargef  I  Imu- . 
tier  in  .Melhouriie.  .Xiistralia.  Sh'’ , 
then  carried  a  cargo  of  coalj  from, 
I  NeweasDe,  .Vu.stral’a.  to  Am  Sv.  aii't.  * 
New  Zealand,  and  thence  to  Mcifftreal  • 
With  general  cargo.  The  Riider' 
f.hoiild  lie  one  of  the  early  arrival.? 
in  this  port  soon  after  Die  ('penitig  of 
navigation.  .\t  present  the  onl.t[  ser¬ 
vice  between  Montreal  and  Ai.ii.ntic 
ports  to  Australia  and  .New  Z<'nland 
is  that  of  the  New  Zealand  ShiRping 
<  'onipany. 


till'  new  poiK-v  and  .siep  loiwa'o  coiigt  simii  |ii  Britj.,'!  s'liipyards.  Tlie  I\('HHP0K.4TI0.\*S  RFFOKS*. 

taken  l.y  the  .“.ecrelary  ol  the  Aiiiei-  Vieieriaii  was  in  Die  liahit  of  eoniiii.g 

iian  Associalio'i  of  Port  Aiilhorilies  ;  n,  .Montreal  as  an  .Mian  liner.  luii  Victoria.— A  newt  record  of  i^oni- 

i.Mr.  M.  I’.  Eennell.  Jr.i,  in  Ihe  pro-  -he  s  now  lo  he  classed  w.i(,h  the  h'''"'’  incorporatioms  for  any  one 

(lueiion  of  a  monthly  tuillelin.  which  vs  boats,  which  Dim  at  Qiic-  month  wa.s  eslahlished  during  4  il-bi  ii; 

i.s  loaded  vvitli  inrormalion  of  use  to  ,  t,ee.  Ths  fact  that  many  busy  men  Charters  were  granted  fo  'D 

harhor  and  dock  authorities,  ship- ;  ,.;„i  away  liy  Die  earl-.'  boat  <  (  "rerns  as  against  88  hir  Jarraary. 

owners,  .ship  brokers,  underwriters ,..^1,,  poard  the  ship  in  the  af-  "'f'ol'  the  Mainland  Timlirr  Co. 


liai'hor  and  dock  authorities,  shiii- 
owners.  isliip  brokers,  underwriters 


and  Olliers  in  any  way  associated  1  lenioon  is  a.n  incentive  for 
with  maritime  ami  inland  navigation.  |  j„„  service. 

I  i.s  lieing  :i])prcciatcd  hy  those  for  ; 
whom  it  is  (le.'-'.igncd.  Among  letters  | 

of  comiiKUKiation  vvhicli  appear  >"  I  CAII  IIJPC  U/UITIT 
,\(i.  .iust  jiuhlished.  aic  coni-  OHILIrlUw  ,finilt 
inunical ions  from  Bnig.-General  Wm.  |  CTAD  nAM 

fi.  Bixhy.  of  Chicago:  G.  B.  Heg- :  OlnK~UUiVI 

ardt.  C.E..  engineer  and  secretary  of;  _ 

tlie  Ci)mniis,sioii  of  Public  l..o(:k.s  of  I 


SAILINGS  WHITE 

STAR-DOMINION 


ernrerns  .ns  against  88  for  Jarr-iary. 
La.st  week  Ihe  Mainland  Timlirr  Co. 
was  incorporated  for  S  LOOd.nOi  L  and  j 
the  Queen  Charlotte  Oil  Shalcrjt  l,td.. 
for  ?!)nn,non. 

niM»  IF  GERMAN  CO.  U 

t'ancouver  An  order  for  (  the 
'.vinding  up  of  a  company  foi  aided  1 
hy  i.he  notorious  German.  Alvu^von 
.Alvenslehen.  has  been  filed.  'Ji'his 


MONTREAL  -  OTTAWA 


the  Ci)mniis,siou  of  PuDiie  i,o(:K.s  01,  nt-iiri 

the  Cilv  of  Portland.  Oregon;  also  Iirsl  Hepaiiiire  From  Monlre.'il  will  \ancoiiver  Timberland  4 

fmni  ('.■  R.  Fra-iciP.  Commissioner  of .  q,,  „„  a„d  UiH  Be 

the  Departnmni  of  Pnhlie  Works,  i  Pivi.nenl  TKereafle;- 

‘  (  hicago.  This  issue  is  a  Pacitie  '  mine  piovinee. 

Coast  .Number,  there  being  a  paper  Wliiie  Star  Dominion  I.iiK'  sailings]  ~  ' 

on  the  Port  of  Seattle  facilities  by]  have  now  been  arranged  for  the  FANVHIAN  NATIONAL  11AIEIV.1A1  S. 
I)r.  W.  T.  Christensen,  secretary  of :  (-(iniiiig  summer  season.  Tiic  first  Passeneer  Serrice  Retwel'ii 

the  port  eomniission  of  .Se.attle,  this  ;  departure  from  Monti-eal  will  he  the  Oneliee  kifv  iinH  St  loliii 
.being  a  paper  which  was  delivered  Mtgaiit.ie  on  .May  22nd;  this  will  he  via  Oiiebec  Bridire  '  - 

at  the  recent  convention  and  there  I  fuflovv  ed  hy  the  Caiiacia  on  June  r^n..iVian  National  Railways  oiv  >r- 
is  another  iwper  on  the  PacD.e  1  ort  -ih.  Sailings  from  Mimtreal  for  ^,0  a  through  passenger  service  Ue- 
Terniinal.  San  1- raimiseii,  by  R  T-  .  M.iverpool  after  these  dates  will  he  and  »St.  Jo#  n. 

Cresson.  Jr.,  and  (  .  VV.  Stanifmd..  ?  (  follows;  .Megantu-  on  .lime  IDth.  vp  vin  ih..  (Vnoho,.  nviH-.o  anriit.'t 


LesT*  MONTREAL 
crnanel  Terminal) 

10.20  A.)I.  daily  except  Sniidav 
0.05  P,M.  dally 


EAL  LcaT(>  (HI  AW  A 

nal)  ((entrnl  Statimi) 

except  Sniiday  s.4.V  A.M.  daily 

(UMt  F.,M.  daily  ("xccpl  Sunday 

PARLOR  AND  DINING  SFRYICE. 


(•o.iisuTiing  engineers.  There  is  also  .luly  17th,  .August  14ih.  Septemher  VgHev 


Quebec  klity  and  .St,  .loliii, 

N.B.  via  Quebec  Bridire,  •; 

(’.anadian  National  Railways  oi» ’r- 
ato  a  through  passenger  service  t>e- 
iweeii  Quebec  City  and  'St.  Jo#  n. 
.N.B.  via  the  Quebec  Bridge  aud  tl't- 


MONTREAL  ■  MONCTON  -  ST.  JOHN  •  HALIFAX 
CHARLOTTETOWN  •  THE  SYONEYS 

Leave  MONTREAL  (BonavenDire  Station) 

9.25  AM.  daily  except  Saturday 
7.00  P.AI.  daily 

THROUGH  STANDARD  SLEEPING  CARS— DINING  SERVICE. 


Tickets  and  full  infomiation  obtaiiiahle  from  City  Passenger 
OMce,  230  SL  Janies  Street;  Tunnel  Terminal.  Montreal,  or  near¬ 
est  Agent  Conadinii  National  Railways. 


juiiii  A  alley  louif*. 

Train  leaves  Quebec  iPalais  S'a- 
Lon)  3.4.5  P.M.  .\louday,  Wednesd  .vy 
and  Friday,  arriving  St.  John,  N}.B. 


some  matter  about  the  ixirl  of  Va!-|11Di  and  October  Oih:  Canada  on  Train  leaves  Quebec  (Palais  a  a- 
paraiso,  Chile.  j  July  2iMh.  Augu.st  21sl.  September  ,;on)  3.4.5  P.M.  .Monday.  Wedne.sd  .vy 

-  -  I  25ih  and  OctC'ber_30th.  Fridav.  arriving  St  John  N  H 

«  SETTLE.MENT  AREAS,  |  .Sailing  dates  westbound  from  3.05  P.M.  Tuesday,  Thursday  .and 

Victoria. — The  B.C.  Government  j  T/iverpool  will  be;  Megaiitic,  May  Saturday.  '  " 

!  has  acquired  eleven  .settlement  areas  j  Sth.  June  .ith.  July  2rd  and  .21ft,  Returning  train  leaves  St.  J>i!in 
!  and  four  developiiienf  districts  total-  .Vugust  28'Di  and  September  25th  x.b.  jj.jjs  noon  Tuesday,  "rhURYinv 
'  ling  7h, 287  acres  at  a  cost  of  $242,752,  Canada,  May  27tih.  July  1st.  August  and  Saturday  arriving  Quiliec 
aceording  to  annoiincenients  in  Ihej.'dh.  September  8th,  and  October  (Palais  Station)  ll.ilOA.M  AVedhy-s- 
Provincial  House.  11th.  '  day,  Friday  and  Sunday.  ^ 

- - — - - -  j  The  prospects  for  a  busy  season  'Through  sleeping,  tniffel  .md  mi  r- 


Provincial  Hou 


FISHERIES  COLLEGE. 


iiiwii  leaves  fit.  j*jjjn,  ; 
■N.B.  J 2.5.5  noon  Tuesday,  Thim  xiny  ' 
and  Saturday  arriving  Quijiect 

(Palais  Station)  ll.rtO  A..M.  AVeduy-s- 1 
day,  Friday  and  Sunday.  ^  ' 

Through  sleeping,  buffet  .md  pa  r- , 


Vanceiiver.  ■—  A'aiicoiiver  Fii-hf  rie.s  I  doubt  Dial  tliere  w  ill  be  heavy 
Association  is  eonsidering  the  estab-  iiavel.  and  those  who  contemplate 
.  lishment  of  a  coMegc  of  fisheries  in  going  to  T-.’uropc'  this  summer  are 
I  Bri-tish  Columb-ia.  A  Doininioii  gratu  adv-'ised  to  make  early  reservation 


are  very  good,  in  fact,  there  is  no  lor  service  is  operated  in  both  J  ir 
doubt  Dial  tliere  will  be  heavy  lections. 


Tickets  and  full  information 


'.vill  probably  be  given 


I  of  space. 


summer  areltainable  from  City  Passenger  OfBciv 
rly  re.servation  I  220  St.  James  St.,  or  nearest  -Agamll 


boat  to  leave  will  lie  Die  sicantor  Ga-  ,-1,^  looking  to  I'.mada  for  Die  main-  (mi-  irade  will  be  a  revciat 'on  to  man- 1 


RKI.ri.AR  SMI  IM.S  TO  ST.  N AZAIRE,  I  R ANCE. 


THE  NEAV  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  fo 

Australia  and  New  Zealand 

St.  .lohii  ill  niiilcr,  eiilliug  .qf  tu  cklainl.  B  elliiigtiui.  LittrlDm  and 
Dtiiiediii  (Aen  /eiDaiid)  and  McIhouriic  and  Sidney  (Aus¬ 
tralia). 

EASTERN  CANADIAN  SERVICE 

Front  SI.  .It DIN.  N.B. 

S.S.  Soirioi  KPt  . March  20 

For  ACtKI.ANIl.  B  LLLiM.  iON.  DI  NLDIN,  MI.LBDIKVE, 

*  SA  DNCV  and  BRISBANE 

For  rates  and  oilier  inforniafion  applj  to 

The  New  Zealand  Shipping  Co.  Limited 

2i3  Board  of  Trace  Building,  Montreal 


Thos.  Barling  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YORK 

15  Bjlliaiii  Slreet. 


MONTREAL 

Board  of  Trade  Uiiildinor. 


i.raliaii  vvalers,  w  ill  make  tlie  r  retiirn 
vcy.'tge  to  Moniieal.  via  the  ’anaioa 
('anal.  This  is  a  trip  Dial  b  R-s  been  j 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Seivicc  iroui  Atlantic  to  Pacific. 

ririsinfss  nirn  IIS  Ihp  ('anadian  IViririi',  whrrp  iiossibl?.  for 

^or  freiRhU  for  hotrl  roinfort.  for  prooApi  <)ospa(rh  anil  dtlivrr.v  of 

«pUST«tn;>.  T  hrre  no  slaitclard  of  sorvlc?. 

K(>r  iMformaMnn  rcKirJinc  polon irit |;in  and  hii«lnps«  »tn\  incfiisrrlit 
oprnlnKv  in  all  pans  of  r.inada.  :«f1drr«5  Tblei  C'oniinlssloaer  of 
•  oionlzatloii  an  (IlJrvelopmrni,  Mapfptai. 

CANADlAi^  PACIFIC 


COMPA<3NIE  CANADIENNE  TRANSATLAMTIQtlE  i.iM.ra'E 


Route  Ymir  Kre'ghr  to  and  from  Fr.mce  bv  Die  F-k'acandii  Line 

SAILING  FROM  W  EST  ST.  JOHN.  N.B. 

To  HAVRE 

Alarch  25 . S.S.  BISLEY 

To  BORDEAUX 

-Uarch  .11  . S.S.  (vEOKGIL 

For  ]}olr.'!  iinil  furtlur  iviorination 

CANADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

Montreal.  Three  Rivers,  Quebec. 


SOUTH  AFRICA 

Monthly  Service  from  West  St.  John,  N.B. 

S.S.  New  Mexico,  20th  Mar.  S  S.  Bengucla,  10th  April 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  of 
Africa.  First  Sailing  early  ^lay. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  & 

LIMITED 

133  Board  of  Trade  Building 


CO. 


Montreal 


Canadian  .National  Railways. 


THE  nXANaAL  TIMES,  MONTREAL,  MARCH  20,  1920 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE* 

Manufacturers  of  Ground  Wood,  Sulphite  Pulp, 
Wood  Boards  and  NewsfM'int  Paper 


St.  Maurice  Paper  Co.,  Limited 

rOAKD  OF  TRADE  BLlLDiNG 

AlONTREAL 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brompton  Pulp  and  Paper  Company 


Limited 


Fast  Angus,  Compton  County,  Quebec 


Maniifactiirerm  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

3liMs  nt  Fast  Aiitriis  and  ItroinpionTltlp.  Qnn 
DoniPslie  Eni|iiiries  islinuld  lio  Iddrossrd  Fast  Aninis,  Qiie.; 
Furojxan  Fnqiiirii's,  W.  POW  ERS  A  (  0.  LTD., 

180  1  loti  Street,  London,  L.f.  (4.) 


J.  R.  BOOTH 

Manufacturer 


‘WhalMale  Lumber  Yard 
and  Factory 
BURLINGTON,  VT. 

Table  Address 
••BOOTH  OTTAWA" 
Wrstern  Tnlon  Cod* 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


OTTAWA,  •  Canada. 


The  Donnacona  Paper  Company, 

Limited 

lV)Bnufactur*ra  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  .  -  P.Q. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

MANLFACTLRERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

,  have  opened  a  Canadian  Office  and  Warehouse  at 

179  Common  Street,  MONTREAL 

STOCKS  MAINTAINED  riione  Main  Rios 

IN  CANADA  Sampita  on  AppUaatian  s- DYEWAReTmONTREAL" 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q, 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  ,of  fine  counts  of  Yarns. 


'I'O  EXTEND  LINE.  ver,  uoder  which  the  former  agree.? 

Victoria. --An  agreement  has  been  j 'W  extend  its  line  into  the  l/>wer, 
signed  between  the  KcKle  Valley  Okajiagan.  srivlng  direct  rail  to  thej 
Railway  Company  and  Piemier  OIi-|city  of  Vancouver.  i 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


Riordon  Pulp  &  Paper  .TICONDEROGAHAD 
Earned  18.8  p.  c.  on  SUCCESSFUL  YEAR, 

/  Common  Stock  in  1919  1  Enriiing>  on  t  apilal  to  7d.4  |M‘. 

SL  .1  fompared  Witli  ot*.  I  p.e. 

/  .  /  in  laiN 


Earnings  of  the  Riordon  Pnlp  &  was  left  a  halani'e  for  the  yeai^^l  Kariiinp.«  of  the  Ticondeioga  t’uip 
taper  Company  for  the  year  ending  $401.08:*  which  with  the  previous  hal- :  Paper  Company,  a  .snbaid.aiy  of 

eeember  J?t.  I9t;»  according  to  the  ance  <'f  $:.M!t0.708.  made  the  total  U  ordon  Pnlp  &  Paper  Company, 
annual  statement,  show  tha'  the  profit  and  loss  stirphis  at  the  end  |  f,‘,  vtar  ended  DecenUter '.’.I.  ! 

company-,  as  in  the  ca.-c  of  other '  of  the  year  SL’.Srtl.Ti'T  comiv,:-e,Mx  ith  |  j  „itli  1 

pulp  and  papei  concerns  has  had  a  -  -lS.^7f*  in  P.tlS:  $'{7S.f.:’,t  in  1015,  j  ■’•’5  in  I0I8  and  $SSl,t2»>  in  1317., 

tery  isuccessful  year.  I  and  $:M  I.380  in  3!tl4,  'Afu’r  allowing  for  depiec.iation 

Operating  piofiis.  and  income  from  Current  Hi-her  »'“■  deducting  bond  and  othe-r  inter- 

othei  sources,  totalled  $1,958,731  ^  dis’oursing  $108,000  in 

coninaied  tviUt  $i.(;51.25''  in  1918.  an'  Total  current  aissets  ii.uouiued  to  j  irf)nusc.3  to  d.irc.cior:'>.  off-.«-(  is  anti  eni- 
increase  of  .^30T..5:12.  ii'id  compared  ,  *4,824.520  compared  with  S2.S  13.278  i  jtloyees.  there  remained  a  snrp'.ns  of 
with  earninss  of  .$427. '149  in  1915  and  in  1918.  wliile  total  assets  of  .$18.26.2.  $281,685,  a.sainsi  .?21S.97o  at  the  end 
$■>..1,862  in  1914.  The  total  income  <*39  torn  pared  with  $12.779.:154  the  ;  of  the  previous  year  and  $552,568  in 
of  the- company  for  the  year  i.«  the  1  previous  year,  thi.s  substantial  in- i  i9|7. 

highest  ever  reported.  ,  ,  .-tease  being  accountwl  for  by  thei  Ai’ior  all  dodiictions  there  was  left 

l.arnetl  Is.s  ui.  Coninioi.  >  investments  of  the  paroni  con  ,i,e  .-apitsl  slo.-k  70  t 

IM.uit  toninioii.  .  ,n  subsidiary  coiiipauie.-.  Oi-.,,,  „  ph  .56.4  p.c.  in  1918 

After  the  deduction  of  .lepret  iat  ion  '  *  ' ’'?!'!  ^'^mients  w  et  e  .  haiae.i  >JP  |  (>|.  i.i^o  |,<.  j,,  1317.  Du  hityd.s 

-barges  amonntin.a  to  $27:>.76r,;  in- !  1  •  ‘lui' ;  ' f'M'-'al  fifxK.  which  were-in- 

irrest  .  barges  of  $419,866.  and  tmnd  !  ***“  ""  .•t.-a^.-.l  in  the  -year  by  .$12.0.10  10 

diseonni  of  $20il..i.m.  there  was  left'  .-asli  position  of  the  .onipanv  ;  j  ;„ii  o.-.o  ainounliing  to  .*476.400.  coni- 

for  d’stPibiition  .tn  the  S1.5O0,imiii  |,i-e- '  ■‘*1"*'' •*  an  improvement  of  about  '  pmed  w  .lii  $649,200  in  1918  and  $73,- 
ferred  sigei  an  amount  of  S9;',5.162.  "  bile  aeeouiits  rpeeiiahle  ,  (<117  These  dishnrsement -i 

or  equal  to  62.:!  p.c..  eomiiared  with  [are  over  $2oo.ooo  in  ev.  .-ss  of  the;  j,,.,,.  i-.wiilt.'d  in  the  reduction  of 
88.6  p.c.  earned  on  $  I  .'.*00. 000  p.v- I  Prevtoiifi  yeai .  jibe  surplus  enrried  in  the' balance  ' 


Enriiiiigs  on  t  apilal  Kt|iial  t»»  7tt.4  |».c. 
t'ompiired  Willi  56.4  p.c. 
in  1918. 


Karninps  of  the  Ticontleioga  t’uip 
A-  Paper  Company,  a  .subsidiary  of 
tile  Uiordon  Pnlp  &  Paper  Company. 


atement.  show  tha'  thelP'Ofit  and  loss  siirphis  at  the  end  I  f,„  ^he  yt  itr  ended  DeeenUver '.’.I.  1919. 
as  in  the  ea.se  of  other 'ff  tbe  year  $2,531,797  comiiare,!  "  ith  |  $618,824  compared  with 

Papei  concerns  has  had  a  -  *3  218.379  in  1918:  $373,631  111  1915,  j  .t52o.225  in  1918.  and  $SSl,t36  in  1317, 


riirrent  .Assets  Higher. 


.Af'lir  allowing  for  depieeiation 
anil  deducting  bond  and  o; lie-r  inter- 
e.st.  as  well  a.s  ilis’oursing  $108.00(1  in 
lionuse.3  to  d.ire.eior:'>.  off-.«-(  i  s  and  eni- 


highesl  ever  reported.  ,  let-ease  being  ae.-ounteel  for  by  thei  Afior  all  dodiictions  there  was  leii 

l.arnetl  Is.s  „  on  Coninioi.  >  investments  of  the  pai  eni  con  ,i,e  capital  slock  70  t 

p.i.on  toninioii.  .  ,  stu.sidiary  .-oinpaue.-.  Oi-.,,,  „  n.h  .56.4  p.c.  in  1918 

After  the  deduction  of  tiepret  iat  ion  '  *  ' ’'?!'!  "  *“9  e  1  haigeii  >JP  |  (>|.  ).6o  in  1317.  Div  hityd.s 

-barges  amonntin.a  to  $373,763;  in- !  1  •  ‘lui' ;  ' fifxK.  which  were-in- 

lerest  charges  of  $449,866.  and  tmnd  !  ***“  ""  c.-a^cl  in  the  -year  by  $12.0*10  10 

disc-onnt  of  $200. 000.  there  was  left'  1'**’  '‘asli  position  of  the  i-onipanv  ;  j  i,,,,  01,0  ainounliing  to  *476.400.  coni- 
for  d’stPibiition  on  the  $1. 503,111111  pi-e- '  ■‘**"*'' •*  improvement  of  about  '  pared  w  iih  $649,200  in  1918  mid  $73,- 

ferred  sigei  an  amount  of  8935.162.  while  aet-ouiits  rpeeiuible  ,  ,^,^i  (317  These  disbursement -i 

or  equal  to  62.3  p.c..  eomiiared  with  [■*'*’  over  $2oo.ooo  in  eveess  of  the;  riwiilted  in  the  reduction  of 

88.6  p.c.  earned  on  $  I  .'.tOO.nmi  piv- I  Ptevtons  yeai .  jibe  surplus  enrrie.1  in  the' balance' 

ferred  stock  in  1318.  and  I";;  ji.t .  on  I  The  outstanding  feature  of  the  ba- '  slit-e'  from  $861,285  at  the,  end  of 
$! .110(1.11(111  prefei-rcd  stock  in  I  ;*1 7.  j  bilit les  account  is  the  bank  loan  item  1  |3is  to  $604,556  as  at  December  31 
rite  preterred  dividend  disiribiition  at  *1.95ii,000  compared  with  $  1 .373.- |  last. 

(.llled  foi  .$84.<t73  leaving  available  00(1  in  1318.  and  $886,343  in  1"11.  It  :  isi-j  1918  i»i. 

for  the  common  sKa-k  $851,089.  or  is  evident  that  the  largest  iNiriion  '’f  ;  *o.‘w  pr.-l  J6i4,»2e  i 

18.8  p.i..  --ompaied  with  IS, I  p.c.  in  this  aniii  offsets  the  co.miKiny  s  loan  | I 
1918;  21.3  pc.  in  1317;  26  p.c.  in  to  Kipawa  t'onipany  of  ,* I .'i5o.456.  |  Totnl  $fit.s.8-24  $.'>20,2;;.'>  S8SI.426 


for  the 

;  18.8  p.i.. 

1‘  1918;  21 


GroH'  pr»>f 
inr 


2. ft  p.c.  in  lOl.S.  Rnd  l.ftS  p.c.  in  The  impiovcnirn;  in 


Toinl 

IVprFC..  Ftr 


Siihstaiitial  Surplus. 

.Afiet  the  paymeiii  of  the  i 


'financial  pos'lion  as  a  resclt  of  the  ,  p, 
|ypai-'s  oiieralions  is  show  11  by  the  in-  '  Imerp.i 
I  ereaive  i-i  the  uei  worUiii-r  ‘■t*!*-’**- 
from  .$255,11  4  in  1918  to  *  1 .576,096  '  B..nw».' 


Jf,t.s,«24  $.'>20,22.y  SSSI.426' 

t4.y.29.y  ii2,ir.9  14. .279, 


t:t7S.().S6  J7.S4.t47 


dividend  amoniiTing  to  $45ii.(oiii  tliete  1  in  191' 


PrepFrrieF 
InvF^tmFTits 
In  venioriwi 
Account#  R$»kFiv8oiF* 
<  iash 

t  >eD-  rhui-jT#* 

Kipam'n  f.oiin 


Pref^rpne*  Sto-'k 
Common  Stock 
!>FbenTur'M 
Rank  f.oan^ 

Accounts  na;.  able 
Bills  Y'a.'  ablft 
Accrued  l.iabiliiipf 
MortfaRcs 

Surplu*  at  rf'OTj»anir£ 

Acv'iimulatpH  Surpii* 

Insurant  e  K  * 


ASSKTS  ) 

1918  1917  I91t>  19!:>  l'.M4  ,  , 

*T..t6P.40.t  *T,S63.7«7  $'..650,4.S7  $7. *29:). 074  $6,870,^8.  873. 762  j  >’«rp.4iR 

589,176  ?. 497.896  74V2.337  619,268  48.323  48,07.)  Th»‘  b.^lsr 

2.<»’6.S34  2.416.661  1  940,704  l.R32.9.'»4  1.456. S.'S  I .•*>9 1 .76 1  < Dmparfti  in 

r.91.082  .387.279  no.«;lS  .160.|l»0  386.016  29?. 412^ 

2.57. 14«  16.0.1H  32. .500  n7.26'>  1.38.701  40,904 

2;8’628  98.2S9  97.62  9.5.227  .3-1. 274  M.OM 

1.969.4o6  1  |n\(niori«s 


j:U3.4;o  $671,111 


$2H1.h8.'>  $218,970  $5.52,568  | 

he(M«  4>f  l!i<»  last  two  years  arc 


mpared  in  ibe  foll'-winji  rabic; 

ASSETS 


..909.40(1  2.033.  jOO 
.9:30.000  i.37:.oon 

49J.9Tt  7*01.034 


PROMT  AN 

1910  1018 

$1.9:)8,V91  *1.6,71.255 
373.763  541.609 


N>i  nrofif- 

Rond  l»i«cf*»jnt 


0.13-1, 991 

$s,92o.i;ti  » 

Hk 

l.tMXI.OOO 

si.otio.ooo  $1,000  in**' 

4.500.(100 

4.,>00.0(M» 

4  .500  006 

2.096.600 

1.881.7' 00 

1.533,00t* 

496.000 

8S:*.860 

1S9.34.'y 

39.T.,>r.;> 

2.17.588 

.S0.46.S 

300  900 

,32.6^2 

13.01% 

2  .5. M2 

2.>8.'>12 

2no.5 1 2 

!.8.')LM2 

1.338,870 

375.0.?  1 

1.134. 07J 

$‘*,920,131  $^ 

‘<.935.076 

1917 

1 9 1  ♦> 

19!.% 

i.iM3.6:.i 

$1.526.6 In  $ 

427.049 

766. (L).) 

M9.J80 

69.a6‘^ 

.177. .’.96  $1,377,135  $ 

:,5t.}8T 

14  4.65^4 

1  1 1 .39') 

155,932 

.0.12.943 

$1,2*35.73.  $ 

201,251  : 

.0*12.91: 

11. ‘235. 737  $ 

201.2.34  : 

70.000 

70.000 

TO.oOlI 

962.943 

$1.165.7.>7  t 

tn  1.2.51  1 

4  50.000 

202.000 

.=>12.943 

$  963.2.37  $ 

131.254  1 

.•338.871 

375.631 

244.380 

l..'o()  000  • 
.s8.;.:u3  ' 
;i63.6.sr.  ' 

Til. 121  I  Hondr 


Rank  b*:»ns 

25.’..:>l‘.!  j  -Accniint^  Da>' 
244.3^0  Afcnicd  li.sh.- 

j  ?i"Clir.  ptj:i-bj»S 


1919  1918 

$l.4:;3,123  $I.498,99(F 
729  7’ P  496.610 
61.879  112, (M.'. 

392,290  7.66.806 

92.92-2  44. ‘241 

30.752  !  56.748 

69,1  16  44.523 

$2.809. 7  JL*.  $‘2.698. 859 

I  i  AHi].rni‘:s 

$994,500  $68.>..500 

100. OOo  .38*^.000 
310.000  300.il00 

.371.230  290  216 

129,r.0N  102.754 


$2,809.7  9.')  ?‘2. 698.8.59 


tIM  i 

$  375.862 
6.5.9.M 


iimn  IONS  lit  Fi.i  i 


n  '  Yaiicitir.  Pi .  Mi.  .Meiville  nf  tnc 
1  t'anad  an  H<  r-t  Dollar  Ste.iiiiihip 
.■.T.II7S  :  ( anroiii.:  eti  rci-.-ntl.v  ih"'  I'ae  -wo 
adilit.ni-.-.  to  tlie  iil.g  ri-cel  iiii.gli' 

.M.iiTsIh'-  only  llie  )i  e  ;  d.  to  i-oiisdtei-jiUli 
to.f.od  I  augiiioiU.it  ,on  of  ;ii<>  citnip.y'iy's 
I  II  e.igh  .f-rs,  opcracng  hoi -v  eeii  .Ve-v 
I  lorli,  Ymuvimer  anil  the  Far  t-la-il. 


itlF  I.EA.SFS. 


7S7  $!.21S,:17!>  »1, S', 1,1)11  1.3.$8.*17l  $  :17.'>,6Sl  .(  2li.3Hi| 


ST$TF,ME\T  »>K  VTORhlNt*  «  APITAI..  nECTJWBrai  3IST.  I»ie: 


('tirrenl  Assets 

i9in 


Invento’-ic" 
Accounts 
^  asb 

Kipawa  Lttan 


\p1  Workir.p  ‘  .ipiia) 


rtirreal  Mabllltfr« 

191ft 

'  3/ 

Rank  Loan'*  1.9.)0.( 

.^ceountF  191.! 

Acer  l.jahili' icF  80S,i 


4,821.520  2,819.378 


’  ’  •  ~  .-  J  Oil  so#-Ur.)s  iio’.i-  r-^'^urcil 

••IP:  j  li'nsi^s  iVh’  ac'-rcs  i>r  lanrl  in 

'"iftiTl  isin  I  •''-'»rih<  rn  .Mbei  ta.  The  a-i-ss  -o  .h*' 
«  )  t  pio'speeiod  1n.  hided  .strp!<-h--s  tilona 

t. '>.,**. 01-0  i.iiT.v.no*'  ;;io  .M.halia'-ka  Kivet.  tiaelis  .•ilonr, 

tm.HlI  711:1,(134  ,.  ,  ,,  ,  ,  ,  ,  ,1  ,, 

sus,i.i;i  -tsj.'-aoi  .'7  ave  i.ak-'  and  along  ih-'  Mr.i- 

ken7/ie  K-ver  On*'  **r  the  1ie;ii  icri 
igfst  'i  ••.virinsj  rn.she  t  hi  the  liisloi  .'  «)f  Cana. hi  w  ill 
I .itd’nsii  ‘";’:".’>7i7  M'-:e  n’ac-  in  the.  emly  r-priiig. 


THE  DOMINION  FIRE  INSURANCE 

COMPANY 

Head  Office  --  —  Toronto,  Ont. 
STATEMENT  JANUARY  1st,  1920 


ASSETS  ! 

i.oteromt-nl  BoiitU 
(  BuadH  Victory  l.nan.  19:9 
i'anada  Vlflory  Loan.  I9;v:t 
i  aiiada  Viclury  Loan.  1997 


ilarkol  Vnliip 


I’rovince  .tllterta  . 

I’rOTlnce  Brit.l(»li  ('nliiiiii*ia  .  .VMHHMH* 

Province  Saskatchewnn  . 

.Simicipal  Btnids  .  LJSeV-’l.Li 


Dominion  Bank  .  in.2o0.<>0 

Rank  of  Toronto  . 

Imperinl  Bank  .  S.MW.fX* 

I  oiisuniers  fias  ihnnpany .  4.41IMIB 

Huron  anti  Erie  >loit.?age  Forp’n .  ll,»50.fMl 

Mortgage  .  IJiroOOJK* 

f  all  Loans  .  I2,LV).(KI 

Accrued  liitereat  .  ,v.S72.79 

Cash  on  Hand  and  in  Bank  .  :f7,tt6S.2A 

Vgents*  Balances  (Net)  .  74.oa7.<«) 

.Sundry  Debtors  .  7,994., 55 


FIARILMTFS  : 

Net  lliiad.insteti  l•(os^*-s  . 

Keserve  for  nccrtiiiig  (a$es  . 

(  iirrent  Fnitaitl  .Vi*‘iiints  . 

Deposit  .Vccouiil  Keiiisiiring  Coinpany 

I  iieariied  rreniiiini  Reserve  . 

Hall  Reserve  . 

I’a.vments  due  dui'iiig  19-JO.  Dar  Loan. 
Policyholders*  Stirphis  . 


$  21.209.(1.'. 

t,JfM).t)0 
9;$>S7.7I 
.IOLFSS.97 
l(;,»49.24 
1 75,000.00 
30S.5 40.71 


Paid  np  Capital— F260, 000.00. 


RECEIPTS  AND  DISBURSEMENTS,  1919 


BL'CEIPTS  , 

i.russ  Premiums  . 

Reinsurance  on  Losses 

Interest  . 

Suadr}'  Income  . 


DISBIRBEME.NTS  : 

9K0«,311.3I  Kehates  .  iD  h2., .21.11 

7.>..S14.10  Fosses  aad  Adjustment  Lxpenses  ....  .SOU.047.43 

2S,2K7.M!  I  ommisaions.  .Agency  and  Management 

I.5HS.H4  Expenses  . .  202.oIM.oM 

Keiusuraoce  Premiums  .  14M.&S1.62 

Reserve  for  Dunlitfiil  Accooots  .  2.000.0O 

Driften  Off  Office  Fumitiire  .  1,000.00 

iVritten  Off,  f,;«*ad*s  Plans  .  M»0.AO 

Keserve  for  Taxes .  2.09MAM{ 

^•"T'os  .  I«A,M28.11 

1911,997.11  9911.997.11 


MAJOR  ROOT.  F.  MASSIE,  D.e.O., 

Prealdesat. 


PHIUP  PCK'OCK,  NEIL  VV.  KENWICK, 

Vice-PreBident.  Secretary. 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  O-mce  s  8AULT  8TE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

I 

Look  For  It  In  All  Your  Office  Stationery 


THIS  Six 

WATFJliOARK  *D\  « 


GUARATCrEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


Mills  at  BeBtabamoia,  Qoc. 


MOMTRCAi. 


Oshtrec  Mills,  Cue. 


Pulp  and  Paper  is  now  Canada* 3 
Largest  manufacturing  exporting 
industry 

♦« 

€hr  liarboit  19ulp  &  Paper 
(Eampanp,  Ctmttrb 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


-  AS-VQCIATION-/- 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Larsrest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  BOMINION  OF  CANADA 


WhalenPulp&PaperMills 

Limited 
Manufacturers  of 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lumber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Plants  at  Mill  Creek,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


/ 


1 


1ft 
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For  Sale  “Factory  Property 


FRONTAGE  ON  THREE  STREETS 

Delorimier  *  Dubuc  -  Bordeaux 

<  (Just  Abore  Ontario  Street) 

Area,  120  feet  by  183  feet 

Ituilding  Partially  Oeslrojcd  by  Ileceiil  Fire 
For  Further  Particulars  Apply 

THE  ROYAL  TRUST  COMPANY 


KFAL  ESTATE  DI-PAnTME.M’ 

105  ST.  JAMES  STREET 


Main  3660 


STEADYPROGRESS, 
PRUDENTIAL  TRUST 


Company  for  Past  Tear  Beports 
Steadily  Increased  Business — 


Expansion  of  Organisation. 


JVEJVS  and  VIEWS 


I 


INDUSTRIAL  SITES  FOR  SALE 


MONTREAL 


MONTREAL  FACTORY 


FOR  SALE  or  TO  LET 


IModem  Two  Storey  Solid  Brick  Fuc- 
lory ;  about  50,000  sq.  ft.  of  floor  space ; 
situated  in  St.  Henry,  with  railway  sid¬ 
ing. 

Building  is  of  strong  mill  constioiction, 
with  light  on  four  sides.  Modem  in 
every  respect,  with  new,  up-to-date  rest 
juid  toilet  rooms  for  workers. 


IMMEDIATE  POSSESSION. 


PHONE  FOR  PARTICULARS  AND  PERMIT 
UPTOWN  8144 


Th.  Prad<«Ual  TruM  Com,„, , 

Lunited,  in  its  annual  statement  to  needed,  it  could  be  found  in  the 
!  shareholders,  rejKirts  a  year  of  i  presence  of  the  “curb  flies”  that  are 
!  steady  progress  and  expansion.  once  more  dancing  in  attendance  on 
j  In  the  Trust  Department  the  com- > 

a  sioe  Sng  capital,  an  offlei 
?  company  as  his  hat  and  an  aptitude  for 

1  esented  bj  l.stotes,  friMts  and  ^  posge^sing  toim.splf  of  the  fruits  of 
$l,411,d90, !  an  honest  trader's  labors.  As  the 
'uliile  cash  in  bank  amounts  to  ? 8, -  ' appearance  of  the  house  fly  is  the 
666,073  a  total  to  the  credit  of  this  harbinger  of  spring,  so  the  appear- 
I  account  of  $23277,463.  In  the  Guar-  ance  of  the  curb  fly  may  be  taken  to 
anteed  Account,  the  monies  held  for  ]  be  indicative  of  better  times  at  hand; 
ciients  amounts  to  |412,!)63  and '  and  he  Is  liveliest  when  trading 
guarantee  lioiids  for  clients  $632,467,  ■  conditions  are  most  active. 

•  a  total  of  $1,045,611.  The  Bonds'  Before  the  war  the  curb  fly  con- 
,  Trusteeships  of  the  Company  have! fined  his  attentions  almost — hut  not 
now  increased  to  $33,177,000.  quite — entirely  u>  vacant  lots  and 

1  The  general  trust  company  bus! -  suburban  farms;  during  the  war 
.ness  shows  Investment  Account,  in-|*-here  was  little  or  no  scope  for  his 
■  eluding  .Mortgages,  Debentures  and  .  predatory  proclivities  and  he  became 
I  War  lx>an  at  cost  and  Real  Estate,  uc^-rly  extinct;  but  with  the  recent. 

I  to  a  total  value  of  $347,926  and  Time  revival  of  real  estate  business  he 

land  Call  Loans  $226,853.  The  com-  found  *  nc"'  'ease  of  life,  and 

'  pany  now  ha.s  a  Contingent  Reserve  ^o-day  he  may  be  seen  in  his  old 
1  Account  of  $100,464  and  Revenue '  ^s  jaunty  and  as  confident 

.Suspense  Account  of  $51,709,  these ,  pre-war  day.s.  Only  his  nurn- 

two  accounts  making  a  total  of  $152,-  '  /<>  fo/m'dab  e 

1173.  Net  profits  for  the  year,  after  I 

deducting  all  costs  of  management.  ‘ 

^  *  •OA  1  *ui  !  taken  to  swat  him  out  of  existence 

I  etc.,  amounted  U,  $30,687  and  this ;  ^3  ,.3  ^  domestic  nuis- 

I  euLiro  amount  was  transferred  lo]; 
t’ontingent  Reserve  Account. 

I  { 

I  rresident  s  Report. 

B.  Hat  Brown,  the  President  and 


ance. 

To-day  he  is  dabbling  in  houses 
and  other  built  properties  which  he 
finds  is  a  lu'-ratlve  occupation; 
‘options'’  is  bis  password  and 


General  Manager,  in  submitting  his  j  pjjercin  lies  his  safety  as  will  pre 


shortage  of  hotel  accommodation, 
but  it  will  not  begin  to  go  far 
enough. 

There  is  not  one  large  town  from 
Sydney  .N.S..  to  Victoria,  B.C.  that 
can  boast  that  it  is  able  to  cater 
adequately  to  the  demand  for  rooms 
and  board.  The  writer  has  bad  first 
band  experience  of  this  uncomfort¬ 
able  condition  of  affairs,  and  he  is 
not  talking  without  his  book  when 
he  states  that  without  the  enterprise 
of  the  C.P.R.  and  G.T.R.  in  hotel- 
biiilding,  Canada  W'ould  be  known 
as  the  hotel-less  country.  To  wait 
twelve  hours  for  a  room  in  a  hotel  j 
and  then  be  obliged  to  go  room- ; 
hunting  in  private  houses  is  no  un- 1 
common  e.Tperience  for  a  traveller;  1 
to  sleep  two,  three,  and  even  four, 
in  a  single  room  is  necessary  in  1 
some  towns  during  fair  or  exhibition  i 
times;  and  waiting  an  hour  for  a' 
table  in  the  dining-room  of  the  best  ^ 
of  hotels  is  an  experience  that  fall.s  | 
to  the  lot  of  many  in  some  Canadian  f 
cities  every  day.  1 

Here  then  is  a  big  field  for  private  ! 
enterprise;  a  string  of  hotels  across  i 
the  Dominion  under  one  ownership 
and  control  is  not  beyond  the  realm  . 
of  possibility.  It  has  been  given  a  i 
beginnin'T  across  the  line,  and  it  is] 
not  improbable  that  American  enter- ' 
prise  and  capital  may  find  Canada  j 
a  fertile  field  for  hotel  cultivation.  I 


CANADA’S  LARGEST  CITY 


T  Water  and  Rail  facilities.  Tax  ei^emption  in 
certain  Districts. 


1;  Abundance  and  best  of  Leber.  Labor  troubles 
Nesliflbte. 


!.  Prices  from  20c  per  Foot  up. 


i  JOHN  FINDLAY,  Limited 

I  Ftat  mill  III/  MONTREAL  III  IT.  JMIS  81. 


The 


(.'apitai  News. 

following  report 


on  real 


report  to  shareholders,  draw  s  at- 1  sently  be  shown.  A  little  later,  *  conditions  in  Ottawa  has  been 


STEAM  COAL 


Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


.  tenfion  to  the  fact  that  the  scr\ ices  j  building  is  once  more  in  full 

of  the  company/ have  been  utilized  I  the  curb  flv  may,  and  prob- 

to  an  increasing  extent  during  the,  ably  will,  turn  his  attention  to 
past  year  and  a.s  a  re.sult  progress  ,  vacant  lots  once  more,  but  he  will 
(of  an  encouraging  character  has  still  be  dealing  In  options, 
been  realized.  The  net  earnings  fori  The  objection./  to  the  curb  fly  are 
the  year,  compared  with  the  previous  '  many,  but  the  chief  of  them  are 
year,  show  a  very  substantial  in- 1  these:  He  pays  no  licence,  as  is 
crease  and  the  continued  co-oper- '  required  of  the  bona-flde  real  estate 


real  i 


atlon  of  shareholders  will  result  in 
further  marked  improvement  in  the 
position  and  revenues  of  the  com¬ 
pany. 

The  Prudential  Trust  Company 


agent;  he  pays  no  rent  or  taxes  and, 
chiefly  because  of  the  foregoing,  he 
cuts  commissions  to  so  low  a  figure 
that  an  honest  and  law-abiding 
trader  is  unable  to  compete  with 


i  addition  to  its  liead  office  in  Mont-  i  h/m.  He  is  not  above  giving 


THE  CANADIAN  IMPORT  CO. 


real,  now  has  bi-auch  offices  oper¬ 
ating  in  Lf/ndon,  Kng..  Toronto, 

Winnipeg,  and  Vancouver.  In  Regina,  „  ^ 

and  throughout  Saskatchewan,  its  1  teras 

business  is  handled  in  conjunction  euphemistic,- 


promises  of  sale  on  properties  that 
he  cannot  deliver,  and  more  often 
than  not  his  representations  of  a 
of  sale 
mislead- 


with  the  Northern  Trust  Company. 


I  ing. 


318  Board  of  Trade  Building 

MAIN  644.5-6  MONTREAL 


The  report  indicates  that  the  busi¬ 
ness  of  the  Company  has  enjoyed 
ton.siderablc  expansion  after  the 


N'ow,  there  Is  nothing  in  the  law 
of  this  province,  or  of  the  Dominion, 
which  prohibits  a  man  from  buying 
or  selling  for  himself;  that  is,  with 


quieter  conditions  which  prevailed  employing  the  ’  sendees  of  a 


during  the  war  period. 


HYDRO-ELECTRIC  POWER 


Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHA\VINICAN 

power:* 


The  Shawinigan  Water  &  Power  Co. 

Power  Building, 


MONTREAL 


BALDWIN  LOCO 
INCREASES  WORK 


This  IR'siilts  From  Increased  Be- 
I  maud  for  Locomotives  and  for 
Heavy  Repair  Work. 

I  FUiladelphia.— As  a  result  of  the 
j  increased  demand  for  locomotives 
i  and  of  the  large  amount  of  repair 
I  w  ork  being  offered  The  Baldwin 


locomotive  Works  is  increasing  |  ^  hoping  that  the  giver 


oiierations  and  more  men  are  being 
taken  on  at  the  tlddystonc  plant. 
With  the  railroad  corporations  again 
in  control  of  their  lines  efforts  are 
being  made  to  rejuvenate  equipment 
which  was  allowed  to  run  down  fn 


the  last  year  of  Government  oper-  3, inexperienced  buyer 


P.  Lyall  ^  Sons 
Construction 

Compciny,  Limited 


Toronto  -  Montreal  -  Ottawa 


or  seller  that  is  Ir's  victim,  and  it  is 
this  same  small  owner  that  needs 
protection,  for  there  are  cases  on 
record  where  the  seller  and  buyer 
have  both  been  badly  swindled  by 
th"  wulic''nsed  option-hunter. 

Ir.  is  not  pretended  that  the  case 
against  the  curb  fly  is  exhausted  in 
these  few  paragraphs:  but  enough 
has  hern  vriiten  to  draw  attention 
one?  again  I0  th?  pest  of  the  real 
estate  marl.el.  and  to  stimulate  in- 


I  concerted  and  efficient  demands  by 
legitimate  agents,  for  the  extinction 
I  of  “musca  curUa.” 


An  Illustrated  Booklet 

i  Containing 

INl’ERESTING  FACTS 


Concerning  tire 


(K)LD  and  SILVER 

Production 

of 

Northern  Ontario’s 
Mines 

Sent  FREE  on  request 

Write  for  your  copy  to-day 

Homer  L.  Gibson  &  Co. 

703-4-5  Bank  of  Hamilton  Bldg. 


TORONTO 


STOCK  FOR  SALE 


WAIITED— Best  bid  for  fonr  (4) 
shares  of  SenneTille  Golf  Flnb 
stock,  fnlly  paid  up.  par  value 
$100  a  shim.  Will  receive  bids 
for  entire  fonr  shares  or  for  any 
murt  thereof.  Box  244  Financial 
lime 


tes  Office. 


Associated  Goldfields, 
Limited 


Tub  l.ARGCST  GULD  .VlIKn 
In  the  muliinK  on  tbta  ron- 
tinent.  VVe  have  Informutlon 
iind  maps  wc  would  bp  pleased 
to  mall  upon  request  to  Inter¬ 
ested  parties. 


PETER  SINGER 


Members  StanJard  Stock 
Kxchange 

<  .  P.  K.  Kl  lUlING, 
TOKOM'O,  ONT. 
Phone  M.  37'Jl-:: 


ation.  The  demand  for  repair.?  is  so 
I  great  and  urgent  that  the  railroad 
■  corporations  arc  unable  to  handle  the 
'  work  in  their  own  shops  and  are 
sending  many  engine?  to  the  loco- 
!  motix  e  eomi/aiiiei;.  for  repairs  and 
new  dc\iecs  io  nicuiernize  them. 

'  The  largest  order  for  repair  xvork 
lirohably  is  that  given  I)y  the  P.?nn- 
.sylvania  itailread  C  >.  to  the  Baldwin 
l-oeomolive  Works  to  include  ap- 
pro.ximatelv .20U  engines.  In  addition 

to  the  order  from  the  Pennsylvania,  ,  ,  •  .v, 

Baldwin's  has  repair  work  Cor  St.  and  activity,  m  the  shape  of 

Paul,  the  Atlantic  Coast  Line  and 
I  the  Long  Island. 

!  No  large  orders  for  engines  have 
been  taken  by  Baldwins  in  the  past!  Banted  Hotels, 

week,  but  order.?  for  one,  two  and  I'"  A  bJ'ief  reference  was  made  on 
three  engines  are  being  booked  every '  this  page  last  week,  to  the  need  for 
day  for  domslic  roads  and  foreign  j  hotels  throughout  Canada,  and  par- 
j  buyers.  Business  is  running  in  a ,  ticular  reference  was  made  to  the 
very  .satisfactory  way  and  with  the  I  refusal  of  the  civic  administrators 
J  outlook  bright.  In  addition  to  the  of  Montreal  to  give  their  approval  to 

^orders  recently  received  from  the  the  erection  of  a  sixteen  story 
Groat  Northern  for  45  engines,  the  caravanserai  on  St.  Catherine  Street 
Union  Pacille  for  35  and  the  St. ,  West. 

I  Louis  Southwestern  for  10  engines,  j  Montreal  is  not  alone  in  its  need 
^Idwin  s  recently  received  an  order  ]  for  more  ample  hotel  accommo- 
'  troin  the  .Atchison,  Topeka  &  Santa !  ^g^tion :  the  need  is  real  througliiout 
le  for  50  of  the  heaviest  type  cu- '  the  land  and,  next  to  houses,  no 
I  gines.  Man}’ Inquiries  for  equipment ,  jg  •mQj-e  keenly  felt.  The  pro- 
are  still  pending.  |  vision  of  an  adequate  and  suitable 

The  Polish  order  for  150  engines ,  guppjy  dealings,  houses  and 
has  been  completed  although  *11®^  i  apartments  will  help  in  relieving  the 


supplied  by  J.  Moffatt  Ross 
estate  agant  in  the  Capital: —  i 
Real  estate  conditions  in  the 
Capital  have  at  last  reached  that  ] 
interesting  stage,  particularly  in  the; 
residence  class,  where  the  vendor  i 
is  of  considerably  more  importance 
I  than  the  purchaser.  Every  real 
estate  agent  in  the  city  has  ac¬ 
cumulated  a  long  list  of  prospective 
purchasers,  with  an  acute  shortage 
of  really  suitable  residences  to  offer 
them.  The  wise  ones  are  neverthe¬ 
less  doing  business  quickly,  while 
that  certain  element,  who  can  usual¬ 
ly  bo  depended  upon  to  help  knock 
the  bottom  out  of  everything,  are 
still  groping  around  looking  for 
som<y,hing  that  docs  not  exist.  Im¬ 
proved  property  values  arc,  in  many 
cases,  from  twenty-live  to  fifty  per 
cent,  below'  to-day’s  cost  of  pro¬ 
duction.  Rents  although  on  the  up¬ 
ward  trend,  arc,  with  the  exception 
of  a  very  few  instances,  not  being 
advanced  in  keeping  with  the  pre¬ 
sent  cost  of  building.  Since  the 
w'orm  has  turned,  the  attitude  of  the 
He  does  not  approach  j  average  tenant  toward  his  landlord 
has  also  undergone  a  marked  change. 
No  more  scoldings  over  the  phone. 
Mum's  the  word,  lest  he  should  be¬ 
come  offended  and  boost  the  rent. 

Speculation  in  commercial  prop¬ 
erty  is  practically  non-existent  in 
Dttawa  at  the  present  time.  There 
is  nevertheless  a  healthy  firmness 
showing  amongst  owner.?,  due  to 
many  bona-flde  enquiries  for  valu¬ 
able  bu.siness  locations  on  the  main 
thoroughfares.  There  are  no  vacant 
shops  in  Ottawa,  and  many  offices  I 
have  more  than  one  desk  in  them,  j 
•Mortgage  money  is  offering  freely  at  ! 
7  per  cent.,  with  an  occasional  loan  I 
being  negotiated  at  6ti  per  cent.  I 
Business  feeling  on  all  .side.?  is  i 
optimistic,  notwithstanding  the  pre- 1 
vailing  high  prices  which,  by  the ! 
way.  are  evidently  not  going  to  be 
allowed  to  hold  up  the  many  pro-  ; 
jected  undertakings  in  and  about 
the  Capital.  i 


licensed  agent.  The  curb  fly  knows 
fills  and  his  actions  are  governed 
Accordingly, 
the  land  or  jirojierty  owner  as  an 
agent;  his  rblc  i.?  that  of  a  potential 
piirchaser  and  his  aim  to  persuade 
the  owner  to  fix  a  price  on  his 
property  for  a  certain  period  of  time 
—-in  writing,  of  course.  This  he 
calls  his  option  and,  with  it  in  his 
possession  he  peddles  the  property 
D’om  one  party  to  another  and  from 
office  to  office  until  lie  cither  effects 
a  transfer  or  his  “option”  expires 
and.  if  the  latter,  he  may  try  to  se¬ 
cure  a  renewal;  but  it  is  more  likely 
that  he  will  continue  his  efforts  to 


of  the  option  has  a  memory  or  may 
be  victimi'/.ed  by  a  “bluff.” 

The  fact  that  the  curb  fly  cannot 
practi.se  hi.?  wiles  on  large  property 
owners  and  reputable  agents  makes 
him  the  more  dangerous.  It  is  the 


the  engines  have  not  yet  been  ship-  I 
ped  owing  to  lack  of  shipping 
facilities.  Fostered  by  the  Polish 
Government  a  steamship  line  was 
established  between  Philadelphia 
and  Poland  last  December  and  ship¬ 
ments  of  engines  to  Poland  are  being 
sent  largely  by  ibis  new-  line.  The 

first  of  the  75  locomotives  ordered !  Kidder  Peabody  A  Co.  and  Geo,  IV. 


Montreal  Suburban  Building. 

Concrete  evidence  of  building 
activity  on  suburban  lands  is  pro¬ 
vided  by  the  call  for  tenders  for ' 
the  consinictien  of  fifty  houses  in 
the  incorporated  Town  of  Mount 
Royal  (.Model  City).  The  building  of  i 
these  houses,  which  range  in  price  ' 
from  $8.5()0  to  $12,000  each,  is  the 
beginning  of  an  extensive  house  i 
building  enterprise  planned  by  the  j 
Canadian  Northern  Montreal  Land 
Company,  Limited.  The  completion  i 
of  the  first  fifty  is  to  be  folloxved  by 
the  erection  of  one  hundred  more,; 
(subject  to  market  and  labor  condi- ' 
tionsL  w’hile  plans  for  a  school,  to 
be  ccmmenced  also  this  spring,  are  | 
now  being  prepared  by  Messrs. ' 
Brown  and  V'allance.  One  wing  of , 
this  school  will  be  ready  for  oc- ] 
cupancy  at  the  fall  term.  ; 

Improvements  have  been  installed  : 
in  Model  City;  roads,  sewers,  water 
and  electric  light  are  already  ob- ! 
tainablc.  and  its  accessibility  by  ] 
way  of  the  electric  railway  through  | 
the  tunnel  should  go  a  long  way  1o- ; 
wards  making  5Tount  Royal  the ; 
centre  of  considerable  building 
activity  during  the  current  year.  j 


NEW  AIR  BRAKE 
INTERESTS  BANKERS 


by  the  Belgium  Government  will  be 
completed  in  a  few  days. 


TO  PAY  DIVIDENDS 
IN  AMERICAN  FUNDS 


GOLD  silver 


SECURITIES 

BUUGllT—SOLD—gUOTED 

luforniation  Supplied  on  ail 
Cobalt.  Porcupine.  Kirk- 
laud  Lake.  West  Shin- 
ing  Tree,  etc., 

.  Prooerties, 

F.  J.  CRAWFORD  &  Co. 

TVfetnbers  Standard  Stock  Exchange 
210  McKinnon  Bldg.  •  Toronto 
Adel.  6705 


3iackaT  Companies  Will  Pay  Quar¬ 
terly  DistrlbutionB  to  Both  Amer¬ 
ican  and  t'aiiadan  Sharehold¬ 
ers  With  American 
Cheques. 


IVAXTFD  —  Best  bid  for  one 
share  of  stock  of  The  Conntry 
Club  of  Houtrcai.  Cost  $160J)0. 
Otvner  leaving  city  and  wanta 
lest  bid.  Box  245  Financial 
Times  Office. 


Toronto. — The  following  intepest- 
iag  announcement  has  been  made  by 
Osier  &  Hammond,  acting  for  the 
Mackay  companies  : 

"To  meet  the  wishes  of  their  CJan- 
adlan  shareholders,  the  trustees  of 
the  Mackay  Companies  have  decided 
that  the  April  1st  next,  and  ensuing 
dlvdidemdis.  will  be  paid  iby  Ameoican. 
ohequiee  to  shareholders  jboth  Cana,- 
(Uan  and  Anxerlcan,  whose  shares 
stand  in  the  New  York  register. 

"ThlB  concession  meets  dn  part  the 
complaint  of  Canadian  shareholders 
of  the  company  that  the  company 
had  been  unduly  economical  in  pay¬ 
ing  Canadian  shareholder  dn  Cana¬ 
dian  funds  and  thus  saving  a  con¬ 
siderable  sum  through  >  the  discount 
on  Canadian  money  in  America.” 


< 


Goeihals  to  Actively  Develop 
Improved  Type  of  Train 
FqoipmenL 

New  York.— Kidder,  Peabody  & 
Co..  John  F.  Alvord  and  George  "W. 
Goeihals  &  Co..  Inc.,  have,  acquired 
a  controlling  interest  in  the  Auto¬ 
matic  Straight  Air  Brake  Co.,  which 
has  made  arrangements  to  enter 
actively  into  the  manufacture  and 
sale  of  this  new  t}/pe  of  air  brake 
equipment,  which  is  said  by  tech¬ 
nical  experts  to  mark  a  departure 
from  present  practices  in  railroad 
train  brake  control. 

Exhaustive  investigation  of  the 
new’  features  embodied  in  this  brake, 
including  thorough  tests  uqder 
actual  service  conditions,  have  been 
made  by  some  of  the  most  competent 
air  brake  engineers  of  the  country, 
acting  in  association  with  the  new 
interests  which  have  entered  the 
company.  Their  reports  assert  that 
the  use  of  this  brake  will  effect  such 
gains  in  safety,  efficiency  and 
'economy  as  will  mark  a  new  epoch 
in  train  control  methods. 

The  leading  advantage  of  the  auto¬ 
matic  straight  air  brake  is  that  it 
will  give  uniform  brake  qyllnder 
pressure  and  uniform  brake  resist¬ 
ance  simultaneously  on  all  cars  of 
a  train,  not  only  on  standard  i>as- 
jsenger  train  tout  also  on  the  modern 


long  freight  train,  where  brakin.g  ■ 
problems  have  become  acute.  At  the  i 
same  time,  it  is  asserted,  there  can  i 
be  no  “unUesired  emergency”  ap-' 
plication  of  the  brakes  caused  by  ; 
defect  or  failure  of  the  mechanism, 
nor  failure  to  release  the  brakes  | 
when  desired.  These  and  other  i 
problems  of  train  control  are  solved  | 
by  this  new  brake,  according  to  in-  ; 
dependent  experts  who  witnessed ' 
the  sciTiee  tests. 


While  the  new  brake  will  thus  ^ 
save  much  of  the  damage  tO  rail-! 
road  equipment  and  cargo,  not  to  \ 
mention  wrecks,  caused  by  Insuffi¬ 
cient  train  control,  it  can  be  used  in  ; 
the  same  trains  with  existing  brakes,  j 
The  new  management  is  securing 
manufacturing  facilities  and  the 
company  will  soon  be  on  a  produc¬ 
ing  basis. 


FOR  SALE 


Fnefory  balldinir.  favwraUr  I«- 
cated  in  St.  Catharine*.  Oatarto. 
Oae-etorey.  apprwzlautely  30,000 
■qnare  feet.  Sprinkler  eyetem. 
ateau  beatinc  ayatea.  aldtas  een- 
aeetlBK  with  eleetrle  and  steam 
raUwaya.  Price  $4S,O0(KOO.  St. 
Catbarine*  is  an  ezcelleat  maan- 
fartartnir  diatrict  with  coed  labor 
aapply  and  low  porrer  rates. 
laspectleB  iavlted. 

Writet 

Leaaide  BntrlnecrlBc  Company, 
I.eaalde,  Ontario. 


.j: 


lillillOBia:. 


Collection  of  Rents — Leasing — 
Estates,  Properties  and  Buildings  Managed 


We  undertake,  for  a  reasonable  charge,  the  entire  care  and  man¬ 
agement  of  Properties  and  Estates,  and  the  Operation  of  Build¬ 
ings.  offering  a  specialized  thoroughly  efficient  service,  operat¬ 
ing  an  the  most  economical  manner  consistent  with  property  up¬ 
keep,  lelieving  you  of  the  worry  and  trouble  incidental  to  the 
care  of  your  property. 

If  von  have  Real  Estate  to  rransacL  consnit 


{Ruling  ^  liuiinfl 


263  St.  James  Street,  .MONTREAL 


Phones  Main  2468-6624 


CONTRACTORS! 


TENDERS  ARE  INVITED 


-FOR= 


THE  CONSTRUCTION  OF 


50  HOUSES 


IN  THE 


TOWN  OF  NODNT  ROYAL 


MODEL  CITY) 


TO  BE 

COMMENCED  NEXT  MONTH 


Plans  and  Speciiicaiions  can  be  seen  at  the  oltices  ol 

D.  R.  BROWN, 

Southam  Building,  128  Bieury  Street 

J.  O.  TURGEON, 

55  St,  Francois  Xavier  Street 


The  Canadian  Northern  Montreal  Land  Co., 


LIMITED 

263  St.  James  Street 


MAIN  7418 


MONTREAL 


AT  COST  o"^  EASY  TERMS 


THE  CITY  OF  OUTREMONT 


is  offering  you  the  opportunity  to  buy  an  abso¬ 
lutely  new,  first-class  modem  house,  in  an  A-1 
residential  part  of  Outremont.  These  houses  are 
being  built  by  the  City  for  sale  at  cost.  Prices 
from  $12,400  to  $16,500.  Terms:  25'^7  cash; 
balance  in  two  five-yearly  instalments;  interest 
6^7.  Only  ten  remain;  you  would  do  well  to 
investigate  these  offerings  at  once.  Call  and  see 
Mr.  J.  A.  Duchastel,  City  Engineer  and 
Manager’s  Office, 


CITY  HALL,  OUTREMONT. 


BEAVER  HALL  HILL 


VVe  arp  litKtrupted  to  offer  for  aale  the  property  at  the  Viortheaat 
rornrr  of  Itraver  Hall  Hill  and  l.aKanrhetipre  atrppt.  formerly  oceu- 
pied  by  “The  Shareholder."  The  prominent  poRltion  of  thla  property 
alvea  it  nil  exerptlonnl  iidvrrtlntnK  xatae  and  makes 

Alt  one  of  the  mo-it  Interesting;  business  aitee  in 
the  city. 


The  Cradock  Simpson  Company 


130,  ST.  JAMES  STREET.  VIOXTREAL. 


FOUNDRY  FOR  SAIE  OR  RENT 


Foundry  Hall,  250  x  60;  total  area.  100,000  square  feet; 
first-dass  heating  system,  well  lighted,  near  railways  and 
river  front;  with  all  machineries.  Apply  to 


ALFRED  COLAS 


76  St.  Gabriel  Street,  City 


FACTORY  SITES  FOR  SALE 

Water  Frontage  and  Power  Railway  and  Tramway  Facilities 

For  Fartienlarn 

D.  W.  OGILVIE  &  CO.,  INC. 

nEL.  StAIJt  3113.  11  ST.  SACRAMEXT  STREET. 


-y-  r 
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DIVIDEND  NOTICES.  ETC.  READERS*  GUIDE 

Montreal  Tramways  Company. 


Fluctuations  of  Active  Listed  Securities 

I  Saturday  I  Monday  |  '  Tuesday  I  Wednesday  I  Thurjsday  I  FriJlay  ■  I  Sales  j 


Current  Financial  Literature 

Kiioh  week  THK  riNANClAL  TIMES 
publlsIiFH  In  thia  column  a  list  •! 
(Imoly  books  nnd  pamphlets  publkih- 
rd  b>-  reputable  Bunking  and  Broker¬ 
age  Arms  for  distribution  nmeng 
their  clients.  Readers  of  THE  FllV- 
ANCIAL  TIMES  are  Invited  to  write 
direct  to  the  bouses  or  to  THE  FIR- 
AMClAl,  TIMES  for  anr  copies  Bi 
whirl!  they  mn>-  be  Interested.  The 
publlratloiis  will  be  sent  promptly 
either  by  the  Arms  olTerIng  them  for 
distribution  or  by  THE  FINAIVCIAI. 
TIMES.  Please  address  nil  enm- 
municatlona  to 

LITERATURE  BEPARTMEIVT. 

THE  FISfAjrCIAU  TiaiBS, 

MONTREAL,  aUE. 


Monday 


Interest  on  Debenture 
Stock. 


Abitibi  P.  &  P.  Co. . . 

Do.  pfd . 

.\nies-Holden  pfd .... 
Aslicstos  Corporation 

Di).  pfd . 

.\ilantic  .'^uttar . 

Di).^  pfd . 

Hell  Telephone . 

Hraziiian  T.  L.  &  P  . 

Hrompton . 

H.  ( I'isliiiiu . 

C:!ii.  Car  .t  I'oiuidrv. 

p.fd . 

('iiiiada  (Viiient  t.'o.  . 

,)f,i . 

Can.  Cottons . 


Interest  for  the  half  year  at  the 
rate  of  five  (B)  per  centum  per  annum 
will  be  paid  on  the  first  day  of  April, 
to  the  registered  holders  of  the  De¬ 
benture  .Stock  of  the  Montreal  Trani- 
w.iys  Company. 

No  transfer  of  the  Debenture  Stock 
of  the  Company  will  be  registered 
during  the  fourteen  days  Immediately 
preceding  the  first  day  of  April,  1920, 
and  the  transferees  of  all  Debenture 
Stock  of  the  said  Company,  which 
mav  he  transferred  on  or  after  the 
l.st  day  of  April,  1920,  w'lll  be  entitled 
to  receive  the  interest  accruing  there¬ 
on  from  said  date  only. 

PATRICK  DUBEE, 

Secretary-Treasurer. 

March  11th.  1920. 


SMOKING 

TOBACCO 


INVESTMENT  ITEMS— A  moBthly 
aiscussioD  of  Canadian  financial  and 
sconomic  topics  of  timely  interest  to 
ouslnoas  men  and  Investors.  Each 
issue  also  carries  comment  on  current 
earnings  and  financial  positions  of  a 
number  of  Canadian  corporations  and 
a  comprehensive  table  of  quotations 
Jor  active  and  inactive  Bonds.  A 
letter  or  postal  will  add  your  name 
to  our  mailing  list — Royal  Securi¬ 
ties  Corporation,  Limited.  Montreal. 


Is  the  “chum”  of  more  pipe  smokers 
than  any  other  Tobacco  smoked  in 
Canada 


(  iin.  I  t)iuKlrics<S:  Forgings  pfd. 

I'.'in.  I'.lcctrii' . 

<  iin.  1  ron  pfd 
Can.  Loco,  pfd . 

Can.  .Slciinisliip  Lines 
.Do.  pfd  , 

Crown  Ueserve 

Con.  Mining  &  Smelting. 

Detroit  l  iiited  Hy .  . . 

Duiiiinioii  Bridge . 

Donimion  Canners  . 

Dominion  Glass  pfd . 

Dominion  Steel  pfd . 

Dominion  Steel  Corp . 

Dominion  Iron  pfd . 

Dominion  I  ilass . 

Dominion  Coal  pfd  . 

Dominon  Textile . 

llillcrcst  Collieries . 

Holt  Renfrew . 

Do.  pfd . 

Kaministiquia . 

Lake  of  Woods  Milling  x.d 

Laurent  ide . 

I.aurcntide  Power. 

I.yall  Constnic'tion  (.'o . 


Canadian  Car  &  Foundry 
Company,  Limited 

Notice  is  hereby  given  that  a 
dividend  of  one  and  three  qnartera 
per  cent.  (l?49f)  on  the  Paid-up 
Preference  Stock  of  the  Company, 
for  the  quarter  ending  Mareh  31bi, 
1920.  has  been  declared  payable 
on  the  10th  day  of  April,  1920,  to 
Shareholders  of  record  at  the  close 
of  business  on  the  26th  day  of 
March,  1920. 

By  Order  of  the  Board. 

A.  C.  BOURNE, 

Secretary. 

.Montreal,  February  28th,  1920. 


PROFESSIONAL  CARDS 


THE  INCOME  TAX  AND  THE 
tVKR.40E  MAN — Explains  In  almpl* 
language  the  interpretation  and  me¬ 
thod  of  application  of  the  Canadian 
Income  Tax  Law.  a  very  clear  Table 
of  Incomes  and  Taxes  snables  the 
reader  to  find,  with  the  minimum  of 
trouble,  his  or  her  true  position  under 
the  Act.  three  upon  request.  Royal 
Securities  Corporation.  Limited.  Mont¬ 
real,  Toronto,  Halifax,  St.  John  or 
Winnipeg. 


RESEARCH  BUREAU 

Kcaeurclie*  by  Specialist* 
Arranged. 

Reports  and  Information  on 
Industrial  Development.  I'ai- 
ent  and  Tnidc*Mark  Matters. 
Recent  Technio.il  Literulure. 


Victor  E.  Mitchell,  K.C..D.C.L. 

A.  Chase>Cas(rraln.  K.C , 
FfrelM.  McDouksH.  K.C.,  Gilbert  S.  Stairs, 
Pierre  F.  Casgrain,  M.P.,  Leslie  G.  Bell, 

S,  C.  Derners 

ADVOCATES.  BARRISTEHS,  ETC, 
Ro>'ml  Trust  Chambers  107  James  Street, 
Bell  Tel.  M.  8069-70  ‘  MONTREAL 


HANBURY  A.  B’JD3H>I 

Tel,  l  i».  6170. 

712  DFU  IILDG., 

.MOMRK.4I.. 


-■■piOEPT  OF  The  income  war 
iCANADA).  ISIL  AND 
A.MLNDlNtr  ACTS.  1918  and  191?.”  A 
carefully  prepared  epitome  in  non. 
legal  term.s  of  the  original  Dominion 
Income  Tax  Act,  including  the  amend- 
■lent  cf  1918  and  19.  Invaluable  to 
business  men  corporations  and  others. 
Issued  by  The  Royal  Bank  of  Canada. 
Montreal. 


The  Canadian  Crocker- Wheeler 
Co.  Limited 


C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 
IRANSPORTATION  BLTLDI.NG 
120  St.  James  St.,  Montreal. 

Tel.  Main  1250. 


DITIDEXD  NOTICE. 

The  Directors  of  The  Canadian 
Crocker-Wheeler  Company,  Umlted. 
have  declared  a  One  and  Three-quar- 
tc-rs  Per  Cent.  (1®4%)  dividend  on 
the  preferred  (stock  of  the  Company 
for  Uie  three  months  ending  March 
.31st.  1920  to  shai'eQiolders  of  re¬ 
cord  .March  21st,  1920.  Also  a 

dividend  of  One  and  Three-quar¬ 
ters  Per  Cent.  (l-liTf)  on  the  com¬ 
mon  stock  of  the  Company  for  the 
three  months  ending  March  31st. 
1920,  to  shareholders  of  record 
.March  21st,  1920. 

The  stock  books  will  be  closed 
from  the  2l8t.  to  the  31  st,  of  March, 
both  days  inclusive.  i 

Checks  will  be  mailed  to  share¬ 
holders  on  Mareh  31st,  1!I20. 

By  order  of  the  Board.  ! 

H  A.  BURSON. 

Secretary. ; 

St.  Catharines.  :\Iareh  8tli,  192o.  | 


^i;^edonald  Co.  .  . 
.Montreal  Cottons  Co  pfd 
Montreal  Power  Cons 
Montreal  Cottons  . 

\at.  Breweries 
N.  A.  Hull)  &  Paiwr  . 
Ogilvie  ^1illing 

Do.  pfd . 

Ontario  Steel  Products 
I  tttavva  L.  11 .  <fc  P.  Co ,  . 

Poreupini'  (Town  . 

Prov.  Paper . 

Price  Bros  . 

I’enmuns  Limited . 

Quebec  Hy  . 

Hiordon  J’.  A  P.  Co . 

Sliawinigaii . 

Spanisli  River . 

Do.  pfd . 

Steel  of  ( 'ariada  xd . 


Offices  Throughout  the  CivilizcU 
World 

OrKtUKS  I.\  f.ANAD.V 
t'algiirj  ,  -tllii.  '  I  iiiicouver,  II.C. 
I'.dniontun.  .aita  lliiiciltun.  Ont, 
linllfav,  .'loiitreal.  «Hie. 

I.ondon,  Out.  qucliee,  Uue. 

Ottawa.  Out.  Toroufu,  Ont. 

St.  .lohn.  N.n.  'W  innlpeg,  :!I.an. 
llepulatlon  gained  by  long 
year*  of  vlgoroii*.  eon.yi'lcnll<>ns 
Jind  MicerxMfii!  work. 

wlOHN  A.  FUk-rON 

superintendent  -  >1 0  \ 'Mt  L  A  1., 


YEOMAN,  DAIEY  &  RUTLEDGE 


R.  F.  YEOM.AN 
G.  .McL.  U.ALEY 
J.  E.  RUTLEDGE 

B.\RR1STERS  &  .SOLICITORS, 
Tramway  Building, 
HALIFAX,  N.S. 


tiooklct  i.y  issued  by  the  Foreign 
irude  Department  of  The  Royal  Bank 
'>f  t'anaila  and  covers  in  an  exhaus¬ 
tive  manner  business  opportunities  in 
tile  West  Indies  and  in  Centrni  and 
ttouth  America  for  the  Canadian  ex¬ 
porter.  The  bonk  should  also  be 
•  nluable  for  reference  regarding  local 
ourrciicic.s.  postage  and  cable  rates, 
ruHtoms  tariffs,  etc.,  in  the  Weal 
tndics. 


CONSULTING  ENGINEER 


Cable  Address:  "Engineer, 
Montieal’’  West.  Union  Code. 


BRITISH  EMPIRE  PREFEREN- 
riAL  TARIFF'S  AND  THEIR  REL.\- 
riON  TO  C.V.VADIAN  TR.VDE~.\ 
b(niUlet  for  Canadian  exporters.  It 
contains  the  latest  inform.itlon  nro- 
curable  on  the  tariff.s  of  Great  Brit¬ 
ain.  the  British  West  Indies,  New 
Eealand  and  South  Afrlrn.  This  book¬ 
let  is  Is.sued  by  till'  Fort’lgn  Trade 
Department,  The  l!o>  al  Bank  of  Can- 


Si.  Lawrence  Flour  xd.  pfd 

rui'kelts  Tobacco . 

Way:igamatk . 


PRINTERS  LIMITED 


Consulting  Enginenr 

ZS  nuYAL  INSURANCE  BUILD¬ 
ING, 

Tr'.  X'.  9240  MONTREAL 


UNLISTED 

Kic’I.Hrd^ion,  .-licpjisrd  &  Thorlnirr,  I.imiled, 
ln\ Sfcurilieo,  Ui>yal  Bank  Biiiiding, 
Tor.int... 

(Toronio) 

Stnrks  Bid  Aaked 

.MlnTta  i'acitir  Grain  com  .  170  IHO 

i>o.  |)M  .  S7  92 


CHARTERS 


THE  GREE.NSHIELDS  MONTHLY 
REVIEW — A  monthly  summary,  bas- 
Sd  on  authentic  statistics  of  the  cur. 
Cent  state  of  busine.ss,  as  affecting 
Che  security  ni.iikels.  Issued  by 
Greciishlrld,s  &.  Co.,  17  St.  John  Street. 
Montreal. 


.Notice  is  ,7creby  given  that  a 
nuarterly  dividend  of  one  and  a  lialf 
s  !)(■(  n  declared 
Shares  i  f  this 


IIIVIIHIMI  XOTICK. 

At  a  meeting  of  the  Board  of 
Directors  held  today  the  following 
dividends  were  declared: 

On  the  I’referenee  Stock,  two  per 
eont.  for  the  half-year  ended  31st 


lier  cent. 
on  tlie  Proier 
I  ■■  lupi'.ny.  p.''.jai:Ie  the  .'Hh  da>'  of 
.Vpril,  1920.  to  Shareholder.^  of  re¬ 
cord  the  2.3Ih  March. 

Al.=o  that  a  fpiaritrly  dividend  of 
one  and  ilireo-qiiarioi  s  p;  r  einl. 
(1"4Gi  lias  lorn  declared  on  the 
Common  Share-  of  this  CoiupiuD . 
pay.xlile  tj-.e  otli  day  of  Ajirii,  Pil'), 
to  .Sliarcdioiders  of  record  tile  L'jlh 
Mareh. 

Bv  order  of  'he  Board. 

A.’  BRUCE, 
.•teerctai  y-Trea.surer. 
Montreal.  .March  lOth.  I!i2h. 


Black  &  Armstrong 


I  l-'cderal  Charters. 

I  .1.  A  Laroeque,  Limitec.  Ottawa. 

I  S.'nii.tMin, 

Tii<-  Kternn!  P.attery  Compr.ny  of 
Canada,  I.iniittii.  Winnipeg,  $  I  .aflit.nOli, 
The  .Ml  l.HW  Company,  Limited,  t’al- 
ga!.\-, 

•Noeten  Inve.stment  Company,  Lim- 
.’.•ci.  St.  .Toliii.  j5.onn,onn. 

Canadian  I.iv  .Sto.  k  l-ixnnrt  .V.sso- 
'-Kitiiin.  liiiniled.  XloiUieal,  $9,000. 

'.i.  .V.  Krnni  dy.  1. united.  Torontp, 
f  I  *11.000. 

1  inf,  iiieei  ing  Properties  &  Securities 
Limit.  <1,  yiomreal,  $100,000 

.lolin  Hrewn  A  .Sons  (I'anada),  Li- 
m't.'d,  Toronto.  $iOf.,000. 

Tlic  T’.orless  Cone  Manufa.cturi'ng 
Cl  mpan...  L:nii-.ed,  Montreal.  $too.00o. 

Gs lena-."^igii;.  1  Oil  Company  of  Cati- 
ad.'i,  Lmiiud.  Montreal.  $500,000.  i 

Gold, nan  ttiiliher  Company.  Limited, 
.Montreal.  KIOO.OOO. 

.\lli,<I  .Meinis  .Selling  tlompany,  Li- 
I..  I  toil,  lir.jchene,  .$1.50.000. 

'file  Metjienl  .Supplies  Compan.f,  Li- 
miied.  .Movfre.al,  J.'.O.OOO 

.1  O  G.-ii-eau,  Liiniteit,  .Mnntrest. 


(Succescors  to  Robinson  5: 
Black.) 

BEAL  EST.YTE  VALUATIO.NS 
RENTALS 

Farm  Lands,  ?Iortgages  and 
Insurance 


GARRY  BLDC; 


ROME  REMARKS  ON  WILLS--.\ 
carefully  prepared  booklet  suggesting 
certain  useful  clauses  for  xvills.  and 
giving  some  simple  specimen  forms  of 
tVills.  I.ssued  by  The  Itoyal  Trust 
Company,  Montreal. 


George  Lyman 

IXSlRAXn;  BROKER 
Lewis  Blilg,,  17  81.  .John  St, 
FIRE,  LIFE,  JIARIXE,  ACtl- 
DEM'.  ALTOMOBILE,  ETC, 


The  Einnriciiil  Times  rcticlics  a 
class  of  iicniilo  ivliii  arc  iiilcrcslcd 
and  able  ftt  hay  iatesf mciit  securi¬ 
ties. 


MANAGEMENT  SERVICE— A  pam- 
»>hlet  describing  the  manner  In  which 
a  Trust  Company  will  undertake  the 
inanugement  of  Securities,  Mortgages, 
Real  E.state  and  the  Investment  of 
monies,  and  .soiling  out  llie  ohargP.s 
Winch  jt  makes  for  lhe,so  services 
Issued  liy  The  Royal  Trust  Company. 
Moutreul. 


Abitibi  Power  and 
Paper  Company 

LIMITED. 

DITIDEM)  AOTK'E. 

Notice  Is  hci-chy  given  that  a 
quarterly  dividend  of  one  and  three 
quarters  (ll/;?)  per  cent,  has  been 
declared  on  the  I’rcferrcd  Stock  of 
Abitibi  Power  &  Paper  Company, 
Limited,  payable  the  firtit  day  of 
April  192(1  to  sharehnldors  of  record 
at  the  clo.se  of  husines.s  the  2nth  day 
of  .March  1920, 

By  Order, 

W.  H.  S-MPriL 

Treasurer. 


oinpan; 


THE  INCOME  TAX  AND  THE  IN¬ 
DIVIDUAL —  A  conipletr  guide  to 
the  propar.atlnn  of  income  tax  retiiras. 
in  simple  dialogue  form,  and  contain¬ 
ing  thi  text  of  the  Canadi.an  Income 
War  Ta.x  .\i  t  wltli  all  uiio. ndmen-.s  to 
date  emliodicrl  therein.  Inviln.ablo  to 
oil  those  wiiorn  llie  act  affects..  Is¬ 
sued  by  The  Royal  Tru.st  Company, 
Montreal. 


.'.Ifo atove!  M  <i  ('ompany.  Limited 
.Mom'i-.o’I,  o.oOO, 

111.;,  pf  ndent  .Specialties  Cor- 

poiaii.m,  I.lmitiil,  Montreal,  $250,000 
ri.  i.i  -  ,\d--.  i  :  ising  Signs.  Limited, 

M'.’i;  1 .  i.I.  .<500,000. 

llaiii  ISroth.-rs  Company.  Limited. 
'  r.i  ar.i  f.ird.  Jl.OOO.OoO. 

Uii.f.'snl  .Xgeiicie.s.  Limited,  .Uoni- 

lotii.  $io,o(in. 

I'oirieHii  .Vavigalion  Compan>,  I.l- 
lliileU.  .Monlre.al,  $20,000. 

I'anadiaii  Piilpwood  ('orporation,  l.i- 
niited.  Montreal.  $1,000,000. 

.Northern  Explo,sivep.  Limited,  Par- 
isli  of  Rigaiid.  $1,500,000. 

Hiiebrr  rharfrrs. 

I  7'iie  Thince  of  Wales  Hotel  Company- 
Limited.  .Montreal,  $49,000. 

.1  D.  I’oupart  A-  Company,  Limited, 

I  .c;iierh,-o<d<e,  $45,000. 

Stei'.daid  Sand,  Limited,  Montreal. 
Sl.'iO.OOO. 

The  Koch  Lumber,  Limited.  Quebec, 

I  $2<i.noo. 

Monti-eal  Dealers  Company,  Limit¬ 
ed.  .Montreal.  $25,000. 

H.  Mathieu.  Limitee.  Montreal,  $49.- 
900. 

Eehange  Mount  Royal.  Llmltee, 
.Montreal.  $99,000. 

Commerelal  Investments.  Incorpor¬ 
ated,  Montreal.  $20,000. 

,  Tlie  Chateau  Brillant  Club.  Incor¬ 
porated.  Hull.  $10,000. 

Tlie  ITovincial  Club.  Incorporated,  j 
Hull.  $10,000.  ,, 

Tlie  Hcaltb  Sanitorium.  Limited,  | 
Montreal,  $49,000. 

The  Levis  Foundry 
$149,000. 

Ontario  Chartors. 

Dutstonn  Seeurltles  Company.  Lim¬ 
ited.  Torenlo.  $40,000. 

G  A.  Stinison  &  Company. 

Toronto.  $.70(1.000. 

Tirltlsli  ('anadian  Machine 
< 'fipiDaii V'.  T sinii t  prl.  Toronto,  a---.-- 
Tlie  Genlrnl  ('anada  Oil  Company, 
Idniited.  Toronto,  $500,000. 

Kinpire  Sales,  Limited,  Toronto, 

^  Tlie  ilos.seaii  Hotel  Company,  Limit¬ 
ed.  Toronto.  $300,000. 

The  llubbell  .Manufacturing  Com- 
panv.  Limited,  Toronto.  $40,000. 

Peppier  Bros.  Company.  Limltsd. 

Tj*iNC)Vf*ri  $500,000. 

Krlc.'^on  Marine  A  Aircraft,  I#l*mUe(3, 
TorYNntn.  $250. 00<^. 

The  Herman  Exploration  &  Deve- 
jopment  Company,  L#lmited.  »South 
I»orcupino,  $23,o00. 


A  DOMINION  Ti>-e 


.SPEI'I AL  TNVE.STMKNT  CJCULAR 
-Conta  ns  im i-l  ieiiinrs  of  seven  sound 
investment  stm-k.s— affording  good 
prospects  of  iiii  iMi-rease  In  value — 
Aslieslos,  pfd.  i.'an.  Car.  pfd.  Can. 
General  Electric,  <-om..  Can.  Steam^ 
.ships,  pfd  .  Detroit  United,  Dom. 
Bridge.  .Shawinlgiin.  l,seued  by  Me- 
Ciialg  Bros.  A-  Co..  Notre  Dame  and  St 
Francois  Xavier  Sts..  .Montreal. 


-tiTii  .Assurance 
-li  rn  t irorerii  pfd 
.Neilsen  G.S 
iii  Air  Tight  Vah 


(.UAIN  AND  PaoVISIUN  MABKKT8 

Kurniahed  by  Simons,  Day  &  Co. 

(Uhlraxo) 

Open  High  Isjw  Close 

1  orii 

.March  ,  .  160  162bj  160  161A 

•Muv  .  157  159,‘4'  ir>6!A  166?4 

.liiiy  .  150',  I,52'ij  H9H  Hiil'i 

Sept  .  147,'i  I48H  I46I4  Ue.t^A 

0:it>  - 

May  .  87;<  887<  SOJi  87J-i 

.luly  .  80  81  79  79 W  V 

S' pi  70'i  71  69  69H  I 

It)e 

.Mliv  I75y.,  176  1724  1724 

.luly  I6»,‘iH  1691^  1874  188B 

It  irle.t 

May  ISIQH  1514  160  1608 

Pork 

MiiV  .  .  .3700  3850  ,3700  3750 

.luly  3725B  3826  3650  3720 


The  Shawinigan 
Water  &  Power 
Company 


CANADIAN  PACIFIC  RAILWAY— 
Aa  a  result  ort  tlie  unprecedented 
London-New  York  exchange  situation 
this  stock  offers  an  unusual  Invest¬ 
ment  opportunity  wlilch  should  not  be 
overlooked.  At  present  prices  C.P.R. 
stock  pays  10%  dlv.  .and  yields  ap¬ 
proximately  74%.  Circular  sent  on 
reqeust.  Issued  by  Herdman  &  Co.. 
Dominion  Express  Bldg..  Montreal. 


NEW  I'OEK  COTTON  EX(  IIANGE  PRIf  Ks 

hurnistaed  by  Jenk.s,  Gwyniie  A  Co. 

Dpon  High  Low  Closing 
;io65  llOa.l  3O6.-J  3066  70 

4024  4020  4020  4020  hid 

3(85  3826  3V«6  ;i»0l  06 

.(746  3i4.6  3i4.>  3'i4.->  bid 

349o  :t,546  3400  3523  26 

3106  3236  3106  3206  U 

3112  3143  31)1  3120  bid 

4100  unehangfd. 


January 
March  . 
•May 

June . 

July 
October 
December  . 
Spot  Cotton 


NOTICE  ifi  hereby  given  that  a 
dividend  of  one  and  three-quarters 
per  cent.  (1%%)  bas  been  declared 
on  the  Common  Stock  of  this  Com¬ 
pany  for  the  quarter  ending  .Mai-eh 
3l6t,  1920,  payaJile  April  10th,  1920. 
to  sliaireliolders  of  record  .March  27tli, 
1920. 

By  Order  of  the  Board. 

JAMES  WIIvSON, 

Secretary. 

Montreal,  March  16,  1920.  \ 


LIMITED 


2196  2200  2180  21828 

2-257  2280  2266  2262 


Preferenre  Stock  Dividend  IVo.  3s 

Noliro  1.^  hereby  sriven  *tihat  ai 
dividend  of  one  and  three-quar- 
t#»rs  per  rent  been  declared 

on  the  I^referred  tStock  of  the  Cana¬ 
dian  Woollens.  Isimlled  for  the  quarter 
ending  the  .11«t  day  of  ^farch.  1930. 
payable  Thursday,  the  1st  day  of 
jXpril.  1920,  to  shareholders  of  record 
at  the  close  n{  business,  (Saturday,  the 
20th  day  of  March,  1920. 

Hy  order  of  the  Hoard. 

WILMAM  TV^KER. 

Secretary. 

Peterboroujrh.  10th  March.  1920. 


1897B  1927  1895  1903 

1950  1975  1960  1902A 

(Winnipeg) 


Vancouver.  —  The  total  value  of 
pulp  and  p-aper  sold  last  year  In 
British  Cohwnbia  loULli’cd  ?12,o54,257,  jii?y 
an  Increase  of  $2,037,007  over  the  Harley 
prea-4ous  y«ar. 


I-simited,  I-^evis. 


Limited, 


1 M JSTKI)  SFsC'I;EITIES 
I  (Montreal) 

Kurniahed  by  Halfour,  White  &  Company 

Bid  Asked 

Ames  Holdon  Tire  com  .  41 

'  Hfclding  Paul  pfd  .  87  90 

i>(j.  com  62  66 

;  Brandram-Hcndcrson  pfd.  xd  .  92  95 

l>o.  com .  64 

Can.  Con.  Kelt  pfd  .  .  92  95 

I  Do.  com  .  27*-^  30 

Canada  Machinery  (’‘tirp.  pfd  65 

I  Do,  com  .  39  42 

I  Canadian  Kur  Auction  Sales  pfd  .  79  83 

Do.  com  -65 

Canadian  WoollenH  com .  45  52 

I  CocKahutt  plow  pfd  66  72 

■  Cuhan-Canadian  Sugar  pfd  ...  80  85 

I  Do.  com .  .  .  88  41 

Dom.  Manufacturers  pfd .  60 

Do.  com .  7 

Dom.  Power  &  Trans,  pfd  .  96  102 

Do.  com .  65  61 

Dunlop  Tiro  pfd .  92  97 

Krontenac  Breweries . '<6 

Home  Bank  .  92  97 

f  imp.  Tob.  ('an.  Ordinary .  5  6^ 

Internat.  Milling  pfd .  87  92 

Kipuwa  Paper  com .  63  68 

Laurentide  Power .  63  64H 

Loews  Theatres  Montreal  pfd  .82  86 

Do.  c<»m .  72 

Loews  Theatres  Ottawa  pld*.- . 

Do.  com .  12  14 

Marcrihi  W  irelcss  Can .  2  ’-<j  8^ 

Maritime  (’oal  com .  8  12 

Montreal  <-ity  &  I>istrlct  Bank. .. .  176  178 

Montreal  Oil  .  9  -11 

National  Brick  . 19 

North  American  Pulp . . .  6 

Pacific  ('oast  Collieries  pfd .  30  36 

Provincial. Bank  .  .  123  127 

St.  Maurice  Paper  Co.,  Ltd .  108  113 

Shale  Brick  of  Canada.  .  23  27 

Southern  Canada  Power  pfd .  66  71 

-Do.  com . . . .  24  27 

Sterling  Bank . .  102  107 

Sterling  Oial . 19  22 

Tram.  Power  17  18 

Western  (irocers  pfd  . .  I 

West  India  Klectric .  79  ,.  i 


A  BIT  OF  ADVICE 


LIMITED. 

NOTICE  OF  DITIDEND. 

A  dividend  of  two  per  cent.  (2%) 
on  the  Common  Stock  of  the 
DOMI.MON  TEXTILE  CO.MPA.NY, 
LIMITED,  has  been  declared  for  the 
quarter  ending  Slat.  Mart^i  l')20, 
pay&ble  APRIL  Ist.,  to  shareholders 
of  record  MARCH  15th.  1920. 

By  order  of  the  Board] 

JAS.  H.  WEBB, 

Secretary-Treasurer. 
Montreal,  23rd.  February  1920. 


Vancouver— Agent-Gen.  F.  C.  AV'ade 
ajinounced  recently  the  Inauguration 
of  a  line  of  22  steamers  between  Brit¬ 
ish  Columbia  and  the  Old  Country, 
for  the  sole  purpose  of  carrying 
luimtoer. 


Don’t  wait  until  you  are  ready  to  drive  your  car  before 
ordering  new  Dominion  Tires. 

Go  to  your  dealer  NOW  and  select  the  “Royal  Cords” — 
“Nobby”  — -  “Chain”  —  “Dominion”  —  “Grooved”  or 
‘Tlain”  Treads  you  will  need,  so  everj’thing  will  be 
ready  for  the  first  spin. 

Thousands  of  motorists  will  re-equip  their  cars  this 
year  with  Dominion  Tires  because  they  know  by  ex¬ 
perience -that  DOMINION  TIRES  mean  the  certainty 
of  satisfactory  service  under  all  conditions  of  road  and 
weather. 

And  the  first  signs  of  spring  will  bring  an  avalanche 
of  orders  for  Dominion  Tires.  Get  ahead  of  the  rush. 
Order  NOW. 

Dominion  Tires  are  sold  by  the 
best  Dealers,  who  also  carry  Do¬ 
minion  Inner  Tubes  and  the  com¬ 
plete  line  of  Dominion  Tire  Acces¬ 
sories. 


NOTICE  IS  HEREBY  OITE.V  that 
a  (quarterly  Dividend  of  One  and 
Three.Quartere  Per  Cent.  has 

been  declared  on  the  J^referred  Stock 
of  thi.s  Company  payable  on  the  1st 
day  of  April,  1020.  to  shareholders 
of  record  at  the  close  of  business  on 
the  16th  day  of  March.  1920. 

By  Order. 

T.  A.  SPOOR, 

Secretary. 


RECORD  PRICE. 

Victoria. — A  record  price  has  been 
received,  according  to  Mlniister  of 
Lands  Pattullo.  for  timberland  when 
225  acres  on  Ramsay  Arm  -W'as  sold 
at  an  average  price  of  $160  per  acre. 


CANADA  CEMENT  COMPANY 


mited,  Windsor,  $300,000. 

Wilson-McGovern.  Limited,  Toron¬ 
to,  $100,000. 

Malcolm  &  Hill,  Limited,  Kitchener, 
$600,000. 


Canada  Iron  Foundries, 
Limited 


ORDINART  SHAREHOLDERS. 

DIVIDEND  No.  16. 

NOTICE  IS  HEREBY  GIVEN  that 
a  dividend  of  1V4%  for  the  three 
months  ending  March  31,  1920,  being 
at  the  rate  of  6%  per  annum  on  the 
paid  up  Ordinary  Stock  of  this  Com¬ 
pany,  has  been  declared,  and  tihat  the 
same  will  be  paid  on  the  16th  day  of 
April  next,  to  Ordinary  Shareholders 
of  record  at  the  close  of  business 
March  31, 1920. 

H.  L.  DOBLE, 

Secretary. 

Montreal.  March  16,  1920. 


DITIDEND  NOTICE. 


.  Notice  is  hereby  given  that  a 
Dividend  of  2%  on  the  6%  Non- 
Cumulative  Preference  Shares  of  the 
Company  has  been  declared,  payable 
April  21st,  to  Shareholders  of  record 
on  March  31st,  1920. 

By  order  of  the  Board, 

MEREDITH  HAYES. 

Secretary-Treaaurer. 
Dated  at  Montreal, 

March  16th,  1920. 
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J.  A,  Riddell  Hugh  Mathewson  F.  Stanton  Math»ru'»oii 


Riddell  &  Mathewson 

Mambcrs  Montreal  Stock  Exchange. 

Succeasors  to 

A.  1.  RIDDELL  &  CO. 

Eatablialwd  1881 


Pnt'ale  wire  connectint;,  with  W.  H.  (loadby  if  t  o,,  titembtfS 
Nnv  Vvrk  Stock  Excktinge 


80  St.  Francois  Xavier  Street,  Montreal. 

'I'elephone  Main  149  anil  .191 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


THE  FEVANOAL  TKHEr..  >fO,XTREAL,  MARCH  ‘^0,  19'4f) 


STOCK  MARKET  GOSSIP 


tORONTOSHOWS 

READY  DEMAND  '  1,"!^  LA  ROSE  UP 


LA  ROSE  UP 
OVER  13  P.C. 


IILMUI  ULIflnnU  Farallel  I'rie.-  Aloroii.e.it  >1  Tn»  kfl  VI 

_  _  _  —  .Sccnrltlen  ('8ll^inl^  riiriositj  in  ^  M 

rnDcmiDiTirc  i«cHiinrcsin....inrHcs.  nurp  IQ  PP 

I  U|f  ^LuUlll  I  For  some  days  pars!  the  claim  has  WW  till  I  W  ■  aVa 

I  been  made  in  suak  market  circles 

- — -  that  the  pulp  and  paper  list  still  - - - 

Small  Offerings  of  a  Consider- ,  'he  best  opportunities  tor  Total  Surplus  of  the  Company 

able  Number  of  Stocks  near  future,  on  the  jj,e  End  of  December  I^t 

Re^ilv  Abi^rbed-  Black 

Lake  Issues  Continue  in  the  in  an  impiwement.  I  create  of  Over  the 

Limelight — Bank  Stocks  Are!  This  w^eek  ihe  first  really  a^'gres-  Previous  Year — Total  Assets 
Stronger.  Slve  buying  noticeable  in  the  mar-  $2,100,26.'i. 

kei  for  some  weeks  made  ii.s  ap-  . . 


at  the  End  of  December  I..ast  i 
Amounted  to  .S514,42  l,  an  In-  j 
crease  of  $r)S, 478  Over  the  i 
Previous  Year — Total  Assets : 
$2,100,265.  I 


/r,. 41.  .r  .  r.  4  ...L  pt'arance.  Spanisli  Kiver.H  started 

(From  the  Toron  o  Bureau  of  Ihe  p,.ae,ically  all 

liiiaiicliU  1  lilies.)  ,j,p  pulp  and  paper  Issues  partici- 

1  oronto. — The  fairly  consistent  in.  pated.  Itj  the  movement.  Spanish 


•N’el  profits  of  the  T.a  Rose  Mines, 
I^iriiiied,  for  I'llii  amounted  to  $31,-, , 
7:16  compared  with  $4.3, .544  in  191S. 'I 
an  increase  of  Sfi.Uii;,  or  13.5  p.c.  , 


McDougall  &  Cowani 

Members  of  the  Montreal  Stock  Exchanga 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  Yorl;. 


gi  eat  demand  for  any  one  particular  a  period  it  looked  as  though  Laiir-  .  , 

clasyif  sec.iiH.v.  M  is  not'.ce.'iblc  thati,.n,p,e  p,.  al>out  to  complete  ' 'oduetion  of  silver  for  the  year  1 

..man  offerings  of  a  considOTahle  i  a  few  more  lap.«  on  the  road  towards  'o  389,31,  ounces  the  net  I 

n  -nlx-r  of  stecks  aie  readily  ahs«>rb- '  ,  H,ompton  and  Wayaiia-  "  and  the  , 

*  1  as  soon  as  offereil  on  the  ' ■•’f- i  „iack  were  -11  hiaher  profit  on  production  was  $3(1,20). 

cliungc.  ,  f*.  ■  .  I’he  average  price  for  silier  wa.s ' 

111  eonnectioii  with  niiiio'rs  of  a  , 

,,  I  .■  m  1  I  1  1..  .1  -JO  I  .  L.  ,  pel  ounce  a.s  compared  wuh 

Deiiiaiiil  for  Black  I.ake  Scciirilies.  raUier  indefiiiiU'  eliaiactei  heai  d  ^  ,j,,  jj.,  if,  |f,)g  „ai„  ' 

IVa.  k  nal.c  seruniios  have  time  to  tune,  ii  wa.s  poin  ed  out  iva.s  largely  offset  to-  nie  in"  ' 

i  nucd  ill  Ihe  .cjKitlighl,  with  both  the :  movement  m  >p.aiiish  creased  cost  of  production  which 

CO- imoii  and  preferred  selling  ;  River.s  had  a  ri^siallel  in  Inieriiaiion-  compared  with  87.17  I 

from  pr<  \ioiJs  higli  levels.  Hiiyitigif'  '  "P''*'  m  ti'arkei,  p,,,. 

ordrrs  coiw  nm  lo  come  in  from  some  qiiarievs  there  is  a  certain  ,  f.^st  of  labor  and  supplie.s. 

poims  ouiside  Toronto,  and  ii  i.s  aii-  ^'tioiint  of  ciii'  o..,,ty  as  to  a  possible  a  strike  last  siimner  also  reduced 
„avon,  hMvr.i  o  p nil, o,  -Otis :  as.sociatioii  iniliis  movement.  proflis.  The  nrofit  on  nrdHiirHnti  I 


21  JORDAN  STREET 


TORONTO 


STOCKS 

and 

BONDS 


IVa.  k  l.al.c  seciiriiips  have  eon- ,  ‘  "  " 

i  nucd  ill  the  .cjKitlighl,  with  both  the  I  movement 

r.rv,  «„,i  ;  Rivers  had  a  parallel 


ielling  up  •nieriiaiion-  .,,  ,50,  ^.s  compared  with  87.17 

.  Hiiyitig:?'  ’"a'-kei,  ,.on,s  p^v  ounce  in  1918.  due  to  the 


:  ■rllBl:!4  '  'V  V  ■!! :  IlfSi  :■  ■  ■  !"  ■  .  W'A 


%  A.  L.  HUDSON  &  CO. 


&  802-8(16  Standard  Bank  Building 


'Toronto 


pa-rent  that  tiiiyers  are  iiiiitu  nuis 
from  outside  points. 

Brazilian  More  Velive. 

~  (Jn  the  li.-tofl  department  Bi-.a/ilian 
,  lias  been  most  active,  selling  strong 
i  around  the  first  of  the  wi'-k,  and 
■  lattr  easing  .'uiincwhai.  Ii  is  l•\  i- 
g  dent  that  the  dividend  tall;  had  ,011- 
A  .  dor.ah!e  offeci  upon  the  uiaik*  1  ,iii 
i  he  ea.-l.v  pa-rt  of  the  v.i  i  k, 

fl  Improved  Deiiieiid  For  Bonds 

I  Inve.=  :mrnt  seciirlt'cs  liavi  all  been 

I I  fairly  firni,  with  the  hniik  stoi-ks 
"ifhow  ing  some  price  imjii  ov  eiiienl. 


as.sociation  in  tins  movement.  proflis.  The  profit  on  production 

.  (;pll  p  p  year. 

||L|  JIT  nnrlAjrRirO  Total  assets  of  the  company  are  1 

■N  A I .  BntntKStb ' 

DDnCITC  ClJn\A/  Fi-'xIuHlon  flt  K<»>e. 

I  I  I  ^  I'uring  the  year  prtjduetloti  ai  the 

lgi  Kose  mine  w-as  inaintained  from 
■  Kir’aai  Idllans  and  old  slopes,  which  yielded! 

a  Nr  yv  nr  I  ItnII  a.mount  of  high  grade  ini 

/mt  IvIbWi  IlLwwIllv  addition  to  milling  ore.  The  high 
VL  ^^!price  of  silver  has  made  profitable! 

..  ;  ,  f  ^certain  sections  of  the  old  mine  ] 

(floss  profils  of  Ihe  .National  Bre-  which  previously  could  not  be  work-  1 
vtci'ies,  Ijiiiiiid.  for  the  fourteen  ,.u  a(  a  profit  and  there  is  little  queJi- ' 


H.  M.  CONNOLLY  &  CO. 

Members  .Montreal  Stock  EvcFaitjc 

105-0  TRANSPORTATION  BLI)5. 

TEL.  MA  IN  212.3  MONTH  LAL.  O  s 

2124 
212.5 
2126 


r..\  RT !  S  (, 
I’.4V.MENT 
FLAN 


announce  the  formation  of  the 
above  company,  to  take  over  the 
entire  business  of  J.  P.  Bickell 
Co.,  Stock  Brokers,  Toronto, 
on  March  30th,  1920. 

The  present  organization  is  to 
be  retained  intact,  including  full 
wire  connections  with  all  market 
centres. 

March  16th,  1920. 

iiiBii.lBiiiiB  "B-iii  BbliB^iii'Buil'B.  .tBi'<:fllliiiBi:!liBliiiiBlllllB!illiB;iii 

There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 


I'erTigi  are  even  leaner.  The  tecli 
iiital  po.sTion  of  the  War  Ifoaiis  i; 
ilici-i.ron'  iiiiDi-ovcd. 


STE.L  NEGOTIATIONS 
CONTINUE  MYSTERY 


liilcrest  ccnli-er,  in  1 10,111111. jii 
I  iitei  l  t  oi-poiatioii,  lai-.gclv  oy  r.-aKOi, 
i]oi  ilie  IK  gotiatioas  \»hit-ii  .'in-  now 


the  geiiei-al  public  i.s  concerned  are 


c  10,  o  iieH.i).,  .,1.  i.iio.  anu  -y-ti, limited  amount  of  ore  of  a  good  mill- 
in  i;:e  |;i-cccf:::'.g  period.  Owing  to  grade.  . 

(nc  iiict  that  I  he  1  .mipanj  last  .\liiy  which  ha.s  not  ' 

( ,i.K. -f  ii  il.,  of  the  icrminatioii  pe;,,,  re-op;;nc(l  since  the  strike,  w-ill  . 

01  i,:«  -il  .'.car.  ‘lO  coincide  vviih  1,^,  pump^fi  .,s  there  is  still  a 
111'  c.i..,  ndai  CPC.  .-u-lual  comparisons  ,;mall  qnantitv  of  known  ere  left  in  , 
will;  the  fig. 11.  s  of  (lie  1918  ami  Ihl7  fi,p  v,-o,-kiii"s' 

peii:  ,i.;  ;u,  (I  tli;uii.  Wcrag  .ig  .he  Then-  was  shipped  to  the  con- 
'-.11. 1  ,  01  i,'<  loii.t-cii  poiitl;-..  ,.f ,1 1, y.gto  (ofip  .avera.giiig  12.3 

I  'll'.,  .  *1;,  ;,'K m-.;  i...  e.  refi'i'd  one  r„ir,|.<>s  per  ton.  and  o,  adflitinn 

M  II;-  bi.'-to,.'  ,  .  the  rompaiiy.  I  be  , produced  ;!U.r;7  oiinc's 
l!;i!;i.i'-('  ataiir.ii.e  i.iv  applu  ititin  to  iiigi,  grade  ore  and  cobalt  ore, 

’Jil  _  '  ox’moii  .'diai'os  aiiioiinred  to  niaking  a  total  production  from  ihi.s 
.11,.  for  the  full  pei.od  ((itcnd  propf.Ttv  of  127,146  O'unces. 
by  the  statement,  whieli  .silin.  if  there 

is  deducted  the  :il!o\vance  for  piiv-  Open  .»«  Level  a  t$  iolet. 


'-.nil  '  of  il'c  loui'-.t-cii  Pont!;-.. 

*1;,  ;,hr i.e  p.  refill'd  one 
i  !  ll;  •  l:i."toi.'  ,  the  r  oiiijiany  .  Tlie 
I io,iiiiii,jii  h;i!;i.i'e  available  t.iv  ap’ilit  ition  lo 


(ouinioii  .shares  amoiinred  to 
r.ll7.  for  the  full  period  ((itcnd 


forward  and  w  hich  so  far  as  b.'  the  statement,  v.  hii  li  .siiin.  it  there 


RYAN,  GRIER  C&,  HASTINGS 

(MEMBERS  MONTRE.-VL  STOCK  EXCHANGE 
30  HOSPITAL  street,  MONTREAL 

BEG  TO  ANNOUNCE  THAT  ON 
AND  AFTER  MARCH  1ST,  1920 

LT.-COL.  J.  EWART  'OSBORNE,  D.S  o. 

AND 

CAPT.  NEWBOLD  C.  JONES 

WILL  BE  THEIR  REPRESENTATIVES  AS  RESI¬ 
DENT  MANAGERS  OF  THEIR  TORONTO  OFFICE 
33  MELINDA  STREET 

TELEPHONE  ADELAIDE  2f46 


deducted  the  :illa\vanc< 


ess  shioiidcd  in  niysleiy.  b-’-'''-  .'’I  .sirik  :ig  ;in  average^  v. 


be  ri.diKcd  Ip  alioul  .$316,147 


All  that  is  known  i.s  tluit  liy  n-asoti  ‘  ^ 

'of  tlie  luircliaso  of  a  lilock  of  shares  !  ''■'i''*!'.'! 

hv  Knglisii  infei't-sls,  tlH-  balance  o,"  Y’ 

j  |,o\ver  has  shifted  and  liie  new 

'  teri'sls  et  idenlly  iiavc  in  mind  de-  ‘  *. 

veloiiiiKTlts  of  a  iniigiiiliidc  far  c.v-  ‘^'','*,',''1'!' ' 1,1' 
ccediiig  those  iiinted  at  in  the 
original  announcements. 

■liial  the  taiiada  Meamsh.p  l.im's-,,,,  id.-, 

ir,  emsely  coiK-ernul  was  the  miei-l.,,-  |,i,-  .mnpanv 
111  ' nil .  placed  upon  a  remark  of  ,  n,. a 


Development  was  continue, '1  ^ 
throughout  the  ye.vr  at  the  Violet ' 


piiiid  \.  iib  .■•.di.,,b9  in  the  piTi  eding  \]inr,  and  a  new  level  on  the  vein 
Stan. ucni.  cud  $„?,U4S  111  191,.  ham- 


iigs  ratio  on  the  common  stock  tui 
1.  s  b;i.-,i;.  e'li.allcil  21.23  last  year 


2.5o  feet.  A  short  .shoot  of  ore 
carrying  milling  values  was  found  In 


■s.  lu..  p.(-.  1  1  1918.  and  ajiproi.i-  conglomerate  on  this  level,  bul 


niatcly  i.;>  p.c.  in  die  previou.s  yeat'. 

(  rcdil  iCnIiiiic.e  iii 
.\flei-  disbursing  die  sum  of  .8157,- 
f.bl  ill  iil\j(icud.:  aimm-r  the  holders 
of  die  (oiiipany's  eoiiimou  stoi-k 


no  high  grade.  The  ore  shoot, 
found  the  previous  year  on  the  .3.3ii 
foot  level  south  of  the  .shaft,  was 
developed  from  a  raise  above  the 
4Ib  foot  level,  and  showed  profitable  . 


.  . .  "1"'"  “  "  .here  leu.a.ncd  a  M.i-pims  of  .$479,346,  I  ,  "  p, V  w  “  h 

I'residCiii  .Norci  oss  at  die  uiiniial  i ,  niim-ii  ('d  wilh  S->-16  5u')  in  I'dS  w-hen  ””  limited 

l•l,■elllle  and  in  nianv  (luarlcrs  oil  the  '  ‘xn p.ii  (  i  \  th  ,..j  ).)  in  I.  18.  h  n  production  from  these  two  veins 
UK  (ling  aim  lu  many  (luai  in  s  011  luc  , in, (lends  were  disbursed.  \5  ith  ,ir,ca  ti,4.  vm,- 

.'tnci  1.  it  is  consitlered  that  a  similar  (pp  lornier  addition,  the  balance  ..  .  .  ..  - 


ieiiii.rk  would  he  apiHicable  lo  ibe  !  sm-ubng  at  the  credit  of  pro 
llalilax  .81iip.\ ai'ds.  t.iniited.  Tiiis  is  '  loss  lu-cminl  at  Ihe  end  of  tl 
I  as  far  us  Ihe  Street  ventures  to  perimi  amounted  to  .$1,379,938. 
iiii'ke  definite  iireriiciion.  hut  iu  ad-  'I'lie  balance  sheet  displav 


lievelopment  was  also  continued 


.sia-id;ng  at  the  (-redit  of  profit  aurt  470  feet,  and 

loss  .i(-c(Hinl  at  llu‘  end  of  the  I.tl9  ,;oine  ore  was  prodiioed,  noth- 


VICTORY  BONDS 

attractive  at  the  original  prices.  They  are  Espe¬ 
cially  attractive  at  the  new  prices,  yielding  as  they 
do,  from  5  40^^  g 

the  rate  varying  with  the  different  issues 

Place  your  order  with  us  now.  Deliv¬ 
ery  will  be  made  to  you  without  charge. 

GEO.  W.  HAMILTON  &  CO. 

THOS.  McCALLUM  Member  Montreal  Stock  E.xchange 

14  Hospital  Street  -  -  MONTREAL 

Telephone  Main  1102,  1219 


C.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  Sl  Sacrament  Stre^  -  -  -  .  Montre«l 

Members  Montreal  Stock  Exchange 
# 

Wb  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


PROm’  AM)  LOSS 

Gross  soltlomsn,  for  orp 

Shipments  prior  to  Vr  $64.; 


.!>  .a.  as  (iin  .-.lini.i  ...  p,.ri(i,i  amouiiien  to  .> i ,.s . u.uas.  ,  ,  j  value  was  found 

mi'kc  definite  prcriiciion.  hut  lu  ad-  The  balance  sheri  display  shows  -wa'  shppod  to  the  con¬ 
dition.  it  is  hclieud  that  there  may  '  that  working  capiial  .showed  fimUier  g  297  tons  of  ore.  contaln- 

be  iniportaiit  affiliations  in  Great  ,mpi-oieme.iii  over  the  l  osilion  oceu-  gR  99$  ounces  and  the  total  pro- 
Ur, lain  and  India.  The  union  with  pied  ip  this  lespeet  at  the  end  of  the  Auction  from  milling  ore.  high  grade 
Scotia  is.  of  com-se.  accepted  as  a:pi-eij,uis  year,  despile  the  improve-  ('obalt  ore  was  101,487  ounces, 

.ai  I.  Giicnis;  and  extensions  earned  oul 

■I'lie  Sli-cel  is  intei-esled  in  the  an-  Muriim  'be  latter  pari  of  1919.  ,P,tlPm“""or'^i?  ' 

iioiiiiceinenl  li'oui  .\ew-  5  ork  that  a,  lash  on  liana  Kedueetl  Shipments  prior  to  Vr  Sot.iiofi  $.vi,'29.» 

fiii  thei-  Jiieeting  of  oHU  ittls  and  di- .  '  ash  011  hand  w  a.s  reduced  by  about  ^  Shipment* '.t.y.V.ssn  224,899 

lecloi  s  of  the  1 'orporaUoii  with  j  *8oo."0"  10  .$:i99,I23.  reflecting,  pre-  Gro„  ,enlemenr  for  vear  ao3.ir,9  -256,193 

Colonel  (ii-aiil  .\lordeii.  this  week  ju  I  «"inabl,\ .  an  inerra.se  in  invenlorips  (irs  at  smelters  j^5.-,^r,(i9  im.&i* 

.New  Voi'lw.  Some  eiiriosity  is  ex- I  of  a!nio.-i  $.>i)0.(MiU.  and  additional  in-  469,668  36,9,737 

pressed  as  to  whether  or  not  a  more  ;  ^cslineiits  of  $14u.960.  thiis  item  lie-  bo.  bigin.  of  yr  107,.6H  66.323 

definite  announcement  may  follow,  Gross  value  ore  tor  yr  3.66Ti-24  TsZru 

■Meautime.  the  Steel  Corporation/  '  »-t'.(.-,8.  liopeity  assets  exp.,  depr,  S2.',,9i9  273.744 

,-ontiniies  to  look  more  and  niove  ''''  '''3;^^;^'"  ‘he  per^^^^^ 

towards  an  export  p.arket  as  its  I ‘  ‘f '  ‘lOu  ro  $4,;,69,8;1^  •  _ 

logical  field  for  the  future,  and  j..  | '''h'''  -  hanges  from  vlie  po.sttion  ot  a  other  income.  G.ound 

•  ,■  ..1  "S"  without  particular  rentals  6  9,8  ..162 

paying  particular  alteution  to  ““''fi  Lj.,n||  j(.4,n(-e  Inr.  i- Exchange  i4,;.64  14,.468 

ill  that  direction.  Sales  of  Steel  I  to  l  ednee  ' . .  - -Ji’ i 

Iiioduct.s.  pai  ticulai  l.v  to  G  '  ■  number  of  directors  constiiuiting  21,532  2i,87t 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  ai^  especially  attractive 
at  the  present  time,  whether  vou  want  to  buv 
BONDS  OR  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
i^  today,  and — you  ha$'e  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTMENT 
OPFERIN(;S. 

EKERS,  CUSHING  &  CO. 

.Members  Montreal  Stock  E.xchange 

157  ST.  JAMES  STREET,  MONTREAL 


(it'linite  anuoimceiueut  may  follow,  '  sneo-i  or 

.Meautime.  the  steel  Corporation  '  S-3"3,2,8.  Property  assets 

,-ontinues  to  look  more  and  niove  ''''  ''’afPri  m  th^ 

towards  an  export  tnarket  a.s  its!'''’'  <>'“'■  ‘tOu  to  $4, .,69,834.  but 
logical  field  for  the  future,  and  j..  | '"h'''  -  "anges  from  ihe  po.sttion  o  a 
•  ,■  ,  .•  „  .  .,1..  .'«a'  t'S"  were  without  particular 

paying  particular  alteution  to 

ill  that  direction.  Sales  of  Steel  j ' 

pioduct.s.  pai  ticiilai  l.v  to  (.,  -  ■  number  of  directors  constiiuiting 

Ui-itain  are  running  into  large  board  from  fourteen  to  eleien. 

volume  and  are  being  made  on  retirements  were  announced, 

dollar  basks.  F.xports  of  coal  aie.jijp  pj-osenl  personnel  of  the  execu- 
;il.so  i-tinning  to  large  volume.  I  five  being:  Andrew  Dawes,  pre*,!- 

-  .  idem:  Ce/.ey  Boswell,  first  vice-pre- 

nnPFrnnrn  niUinPNH  .sidem:  ll.  a.  Kkers,  second  viee-pre- 

rilLrLRflCU  IIIVIULivll  'sident:  Norman  .1.  Daw-es,  Managing 

ONCA  ADI  AN  WOOLLENS  llof'per,  Duncan  Robertson.  .A. 

_  llkrrs.  <1.  f'ushin.g.  C.  E.  Boswell, 

.  ,  ,  ^  ,  iaiid  A.  .1.  Gruborl. 

By  reason  of  tire  recent  offering '  *1919  1918  t9i7 

of  the  preferred  stock  of  Canadian 
Woolens.  Limited,  on  the  local  mar¬ 
ket,  the  announcement  of  a  de- 


Aid  other  incorae.  Ground 
rentaiw 

Inr.  &  Exchanpe 
'  Si'cur.  si»’d  . 


$64.;>u0 

253,860 

$31,294 

224,699 

303,iriy 

15r>.5(59 

258,193 

107,64^ 

463, 6«8 
10T,5H 

3«i,737 

66.323 

3.56,124 

325,910 

294,414 

273.744 

30,C06 

23.669 

6.976 

14,664 

7.162 

14,568 

142 

1 

21,532 

21.874  ' 

.51,737 

45,544 

CabUs:  **BURPORT 


Tbi.  .Main  8303 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

&TOCK  AND  BONO  BROKCRi 


FAIRBANKS, 
GOSSELIN 
&  CO. 

Uembere  Montreal  Stock  Bz. 
chanAe 

Stocks  &  Bondf 

bought  and  told  (or  oash  or 
onriled  «n  oemaorvative  mu', 
xln. 

Careful  atteation  flvan  te 
orders  la  either  eaiaJl  or  bif 
aaoanta. 

Aek  far  onr'IfniMt  Letter. 


88  St  FraBeels.Xat  ier  Street, 
TeL  Mein  40M,  8M,  AML 


Logan  &  Bryan 


4  Ho.spital  St. 


M.  8390 


I  ■  March  20.  Surpiu. 

!  Canadian  Woolens  was  the  first  pr.?.  h,i 
offer  of  this  nature  which  ha.s  taken 
place  on  the  Ibcal  market  for  many 
,  y-ears  pa.st,  being  of  a  -woolen  mami- '  •-i4mo 
ifacturlng  concei-n.  ' 

I  The  company  was  formed  to  take  •  Prop*ni((f 
.over  three  w-ell  knosxm  manufact.ur- ; 
ing  concerns  of  Ontario,  viz:  The ' 


Bubterlbe  (or  The  Financial  XljneH, 
CanadaV  l,<‘aditir  FInandiU  B«««. 
h*P«fc 


New  York  Stock  Exchanjfe 
Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
And  Other  Exchanges 

DIRECT  Private  Wires 
CHICAGO  ITEW  YORK 
YTTWirEO  TOBOYTO 

PRIVATE  Wires  to  all 
Leading  Markets 

GRAIN  -  COTTON 
PROVISIONS 

Correspondence  Solicited. 


ProfitH 

$1,061,350 

$616,266 

$417,226 

Hnud  int 

113.800 

103,28(1 

108,640 

Balance 

$947,660 

$612,986 

$308,686 

Pfrl  divs  , 

226,625 

194.260 

194,250 

Balance 

$720,925 

$818,736 

$114,835 

iJcprt'ciatYon  . 

83.778 

82,226 

81,287 

Balance 

$687,147 

$236,609 

$33,048 

(  om.  diva  .  . . 

167,801 

Surpiu*  .  . 

$479,846 

$236,609 

$33,048 

Prev.  hf] 

900.592 

664,082 

681,088 

1’.  *  I,,  bsi 

$1,379,938 

$900,592 

$664,082 

•  — 14  months. 

ASSPTg 

1919 

19)8 

Propfrupf 
(loodwil],  etc 

$4,569,834  $4.-268,982 

1.500,000 

1.500,000 

npfpr,  diargea 

83,653 

'26,601 

( ’Jisb 

399.126 

1,212.408 

•Accra,  rep 

412.166 

313,601 

Inventories 

!d30(i,797 

814.418 

InvpBtmonra  . 

663,278 

122,828 

Toral 

$8,834,857  $8,258,136 

CAN.  IRON  FOUNDRIES 
ON  4  P.  C.  BASIS 


'rhe  de-claiation  of  2  p.c.  on  the 
preferred  stock  of  the  Canada  lion 
l-’oundrie.s  fiilfili*  recent  pi-edieiions 


pany  is  now-  on  a  remunerative  basis.  I| 


It  Is  expected  that  this  initial  rate 
w-ill  (be  increaiied  oie  a  gi-eiat  length 
of  lime,  thus  placing  the  etock  on  Its 
full  6  p.c.  basis.  The  declaration 
comes  to  an  ojvportune  moment,  in  , 
i-iew  of  the  calling  of  the  sec-urit-es  | 
of  -fhe  company-  on  the  Sfo<-k  Kx- , 
change  thtis  -week. 

SAVING  WS  EXCHANGK. 

Vancouver, — A  deal  has  been  com- 


•  7  ST.  JOHN  STREET 


MONTREAL 


A.  J.  PATTISON  Jr.  &  CO. 

Members  Toronto  Stock  Eichxnxs 
SPIXIAUSIX  UNUSTEI)  SECttaiTIEL 

Orders  Executed  on 

TORONTO,  MONTREAL  and  NEW  YORK  Stock  ExcHWOSt 
Correspondence  Solicited 

1»«  BAT  9TBEET  (Second  Floor)  TOBONTD 


I  the  Standard  Woolen  Mills,  of  To--  ssmTss? 

i-onto,  the  latter  of  which  has  been'  ®  IIABILITIES  -  .  36 

jin  existence  thirty -six  years.  The  '  li.Mo.ooo  $i.660,noo ' 

i  issued  capital  consisis  of  $1,750,000  Profetred  .lock  .  2,776, OOO  2,',7S,000  , 

/w^m-niari  ua,l  af  "  iw  Comn-.i’n  Stock  .  2,254,300  2,264,300 

each  of  common  and  ot  ,  p.( .  .  49,,, 382  4ii,603 1 

(cumulative  redeemable  sinking  futid  ■\cc(s.  pay.. etc  .  3i7,S62  i26,3i6  I 

..........  utioi'ou  -Accrued  tnlcresl .  83,200 

preference  Shat  e. ,  .yccnied  divs .  32,375  97,126; 

AtthetUUeottheotfering.lt  was  p,  and  1..  balance  ...  1.379,938  900,692 

i  average  earn- ,  ' 

lings  of  the  three  companies  for  ‘he  sT4TEyiEvrovwo»KlKGCAMTAL: 
.previous  6H  years,  after  depreci- j  t9i9  i9i8  1917 

'ation.  was  214  Umes  the  require- i  A,  nna  ■>  ifiVcR,  o-yihe. 

!  ments  for  dividends  on  the  preferred  |  '^’«o|2S7  “’26M40  “’ms’.tsI  • 

i shares,  or  more*  than  twice  the  I  c - - - -  _ - — : 

i amount  retjuired  fbr  preferred  dhi- -  ••  2,8“’‘*2  2,206,012  -.012.2101 
!  donds  and  sinking  fund.  This  meant  |  ~  .| 

'  that  after  preferred  dividends  and  !  ^  mnipeg.— The  Canadian  Bank  of 

;  sinking  fund,  9  p.c.  remained  for  the  I  ‘  ommerce  recently  a^ulred  a  site  ; 

;  ordinary  shares.  There  is  said  to  he  '  o®  I^rtage  Avenue  j  j 

i  quite  a  (llstilMitlon  of  the  preferred  King  Ldward  POace,  and  It  Is 

stock  on  Uie  local  Street.  , ‘heir  intention  to  open  a  branch,, 

'  [iheir  at  an  early  date.  '1 


LIABILITIES  •  •  which  Is  four  points  higher  than  the 

.  $1,680,000  $1,660,000  '  best  offer  of  B.C.  Bond  Houses.  I 

.  2,-, 76,000  2,',75,000  ' 


StobilForlongiCo. 

Member*  Toronto  Stock  Exchente 

STOCKS  and 
BONOS 


12  King  Street  ELast 
Toronto 

27  St.  lames  St.,  Soath.  Hamilton 


Sutro  Oros. 
&  Co. 

bankers 

Members  *  *w  Tork  9t»54 
Exthangc  ^ 

57  SI  Francois  Xavier  St. 
MONTREAL 


S.  W.  WATSON, 

Manager 

I  •  2187 

Tele  Mflin# 


CANADA 

STEAMSHIPS 


THE  CXIMMON  STOCK  OF 
THIS  COMPANY-  IS  NOU 
ON  A  7^c  BASIS.  WHICH 
MAKES  THE  PREFERRED 
STOCK  LOOK  ATTRAC¬ 
TIVE  FOR  INVESTMENT 
AT  PRESENT  PRICES. 


A.  L  REX  &  CO. 

MEMBKR.S  MONTREAI-  .stock 
EXCHANGE 

82  ST.  FRANCOIS  XAVIEx 
STREET 


